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E present in this issue of THE Spectator the first part 

of an article on the health conditions of Panama, 
prepared by Frederick L. Hoffmann, statistician of the Pru- 
dential Insurance Company. Mr. Hoffman has devoted 
much time to the compilation of information regarding the 
prevailing conditions in Panama, and this article is full of 
suggestion to those Americans who contemplate living there. 
As the United States has just assumed control of the Pan- 
ama Canal and a liberal extent of territory adjoining it, it is 
expected that many thousands of workmen will soon be em- 
ployed in completing the canal. The corps of workmen will 
include men of every profession, trade and calling, and the 
work will extend over a,number of years. All these should 
have their lives insured, and the facts presented by Mr. Hoff- 
man will tend to show the companies upon what basis they 
can afford to assume risks. Most of the life insurance com- 
panies have some restrictions in their policies as to travel or 
residence outside the temperate zone, and \persons insured 
should consult their companies before taking up their resi- 
dence in Panama. The second and concluding portion of 
the article will be printed in THE SpEcTATOR of next week. 





_T cost the Prudential Life Insurance Company something 
| over $21,000 for an examination of its condition and 
affairs made to satisfy the curiosity of Commissioner Host 
of Wisconsin. Under the laws of that State the Commis- 
sioner had a right to compel the company to submit to such 
examination, or, in the event of its refusal, to force it to 
cease doing business in Wisconsin. The company has too 
many policyholders and too extended business interests in 
that State to warrant it in abandoning the field, so it threw 
its offices and its books open to the examiners and paid the 
cost of their services. There are some fifty other States and 
Territories that, under their laws, have an equal right to 
compel the insurance companies doing business within their 
borders to submit to examinations. The Prudential does 
business in most of the States and Territories, and if thirty or 
forty of them had jumped on it as Commissioner Host did, 
what a nice bill of expenses would have been charged up 
against its policyholders. Probably some of them would 
have been content to accept a reasonable fee for loafing 
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around the offices a day or two, without annoying the officers © 
by attempting an examination, as they have done with other 
companies, but if Wisconsin could squeeze $21,000 out of 
the company, why should not the others get a similar 
amount? In justice to Commissioner Host, it should be 
said that he did not receive this money, but it was paid to his 
chief examiner, Actuary S. H. Wolfe, who disbursed it to 
the corps of employees engaged in the examination, as 


stated in THE SPECTATOR of last week. 
* * * * * 


In view of the fact that the examination occupied the time 
of numerous experts for several months, the charge was, per- 
haps, not an extortionate one, but it is maintained that the ex- 
amination was wholly unnecessary, as the proper insurance 
official of the State of New Jersey had certified to its solvency 
and to the correctness of its annual statement filed with all in- 
surance departments. In most States the law makes it op- 
tional with the supervising insurance officer to accept such 
certificates of the Insurance Commissioner of the home State 
of any company, and to issue a license in accordance there- 
with. But’ it would be better all around, if it were possible, 
to make the acceptance of such certificate of solvency com- 
pulsory instead of permissive. Insurance Commissioners, as 
a rule, keep very close tab on the companies of their own 
State, and their official statements regarding them shouid be 
accepted as conclusive. Other States should be permitted 
to make examinations of companies possessing such certifi- 
cates only when evidence of fraud is presented to them in 
some tangible shape. Complaints made by dissatisfied pol- 
icyholders or disgruntled agents should not receive atten- 
tion unless accompanied by evidence of fraud. Insurance 
companies have been mulcted to the extent of many thou- 
sands of dollars under the guise of examinations. The ex- 
posure of the blackmailing character of some of these raids 
by alleged examiners has had a tendency to reduce the num- 
ber of them of late years, but the possibility of their being 
renewed remains so long as State laws give to supervising 
officials the unlimited power in this respect that now exists. 





THE RATE OF INTEREST. 


HE average rate of interest earned by the leading com- 
panies of the United States during 1903 shows a 
marked increase for the first time since 1899, the actual fig- 
ures being 4.63 per cent. It appears that the low-water 
mark was reached during 1902, with a record of 4.42 per cent, 
and hence it is probable that the interest rate will re- 
main approximately uniform for some time to come. The 
experience of the companies with the market values of bonds 
and stocks during the last year and a half have apparently re- 
sulted in a movement back toward investments in real estate 
and mortgage loans, as being profitable and not subject to 
the vicissitudes of an unstable market, which plays temporary 
havoc with the items of surplus. The average gain in in- 
terest earned during 1903 was 0.21 per cent over 1902, and 
is only 0.85 per cent less than the average rate earned in 
1882. As the large majority of the companies presented 
are on a three or three and one-half per cent basis, it is evi- 
dent that the margin of the interest earned over the interest 
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Tue RATE OF INTEREST EARNED ON MBEAN INVESTED FUNDS BY TWENTY-NINE LIFE INSURANCE COMPANIES FROM 1884 TO 1903, INCLUSIVE 
[Copyright, 1904, by The Spéctator Company, New York.] 


























COMPANIES. 1884 | 1885 | 1886 | 1887 | 1888 | 1889 | 1890 | 1891 | 1892 | 1893 
tna Life..........--- 5-77 | 5-55 | 5-28 | 5.58 | 5.42 | 5.30 | 5.19 | 5.34 | 5-27 | 5.38 
Berkshire..........-+++- 5.22 | 4.98 | 5.23 | 4.86 | 4.82 | 4.98 | 5 08 | 5.23 | 5 06 | 5.26 
Connecticut General... .| 5.98 | 5.92 | 5.50 | 5.74 | 5.88 | 6.01 | 5.99 | 5-79 | 5-67 | 5.39 
Connecticut Mutual..... 5.35 | 5-48 | 5-25 | 5.45 | 5.31 | 5.35 | 5-431 5-43 1541] 5.39 
Equitable, New York...| 5.52 | 5.68 | 5.48 | 5.75 | 5.89 | 5.24 | 4.71 | 4.90 | 4.41 | 4.35 
Germania .........+-+-- 5.21 | 5.18 | 5.05 | 5.05 | 5.02 | 5.15 | 4.94 | 5.02 | 5.05 | 5.14 
Home Life......--.....| 5.02 | 4.74 | 5-30 | 4.87 | 4.78 | 4.75 | 4.87 | 4.64 | 4.87 | 4.85 
John Hancock.......... 5.63 | 5.60 | 5.64 | 5.59 | 5.58 | 5.31 | 4.98 | 4.91 | 5.72 | 6.30 
Manhattan ............. 5-35 | 4-84 | 4-74 | 5.44 | 4.67 | 4.42 | 4.92 | 5.01 | 4.95 | 5.22 
Massachusetts Mutual...| 5.68 | 5.13 | 5.51 | 5.38 | 5.59 | 5-27 | 5.58 | 5.51 | 5.19 | 5.38 
Metropolitan............ 5-36 | 5.07 | 5.22 | 5.74 | 5.16 | 5.49 | 5.04 | 5.23 | 5.05 | 4.78 
Michigan Mutual ...... 7-58 | 6.85 | 5.65 | 6 28 | 6.26 | 6.01 | 6.40 | 6.11 | 5.85 | 5.79 
Mutual of New York....| 5.41 | 5.49 | 5.33 | 5-28 | 5.28 | 5.04 | 5.18 | 5.16 | 4.97 | 4.99 
Mutual Benefit.......... 4 76 | 4.89 | 5-53 | 5-72] 5.53] 5.50 | 5.59 | 5.56! 5.44 | 5.43 
National of Vermont... ./ 5.68 | 5.38 | 5.55 | 5.66 | 6.10 | 5.61 | 5.77 | 5.54 | 5-55 | 5.30 
New England.......... 5-46 | 5.68 | 5.50 | 5.45 | 5-44 | 5.33 | 5-24 | 5-19 | 5.08 | 4.96 
New York Life ......... 5.50 | 5.21 | 5.12 | 5.07 | 5.09 | 4.94 | 4.75 | 4.95 | 5-10 | 5.04 
Northwestern........... 6.16 | 6.07 | 6.08 | 6.23 | 6.03 | 6.12 | 5.85 | 5.91 | 5.68 | 5.43 
Pacific Mutual.......... 6.96 | 6.g0 | 6.70 | 6.98 | 7.98 | 7.54 | 6.30 | 6.16 | 6.59 | 5.56 
Penn Mutual........... 5.48 | 5.55 | 5-67 | 5.85 | 5.72 | 5.90 | 5.71 | 5.66 | 5.43 | 5.57 
Phoenix Mutual......... 6.02 | 5.95 | 6.00 | 6.10 | 6.01 | 6.46 | 5.80 | 5.88 | 5.75 | 5.72 
Provident L. and T..... 5-59 | 5.46 | 5.44 | 5.30 | 4.98 | 5.19 | 5.24 | 5.28 | 5.17 | 5.40 
Prudential.............. 4-52 | 4.54 | 4-27 | 4.31 | 4.54 | 5.03 | 4.64 | 5.10 | 4 92 | 4.99 
State Mutual.........../ 5.19 | 5.21 | 4.96 | 4.85 | 4.90 | 4.38 | 5.11 | 5.05 | 5.04 | 5.09 
Travelers. ..0.0cccss00 -| 6.48 | 6.24 | 6.41 | 5.69 | 5.58 | 5.07 | 5.41 | 5.44 | 5-14 | 5.27 
Union Central.......... 6.43 | 6.53 | 6.49 | 6.40 | 6.70 | 6.33 | 6.74 | 6.43 | 6.93 | 6.98 
Union Mutual.......... 5 46 | 3.42 | 4.25 | 4 36 | 4.33 | 4.35 | 4.80 | 4 65 | 4.55 | 5.14 
United States........... 5-13 | 5.24 | 5.10 | 4.86 | 4.89 | 4.83 | 4.91 | 4.84 | 4.97 | 5.01 
Washington............ 5-72 | 5 30 | 5.12 | 5.08 | 5.26 | 4.99 | 4.85 | 4 89 | 4.91 | 4.87 

Averages (29 Cos.) ..| 5.48 | 5.42 | 5.39 | 5.47 | 5-43 | 5 27 | 5-10 |.5.36 | 5.08 | 4.95 
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AVERAGES. 

1894 | 1895 | 1896 | 1897 | 1898 | 1899 | 1900 | 1901 | 1902 | 1903 | 1964 | 1989 | 1804 1809 | 1884 

to to to to to 

1888 | 1893 | 1898 | 1903 | 1903 
-29 | 5-29 | 5.64 | 5.22 | 4.84 | 4.54 | 4.63 | 4.42 | 4.41 | 4.51 | 5.56 | 5.31 | 5-25 | 4.51 | 5.07 
12 | 5.21 | 5.19 | 4.89 | 4.65 | 4.55 | 4.47 | 4.64 | 4.56 | 4.78 | 5.02 | 5.13 | 4-99 | 4.56 | 4.85 
17 | 5 04] 5.35 | 5.36 | 5.04 | 5.11 | 5.02 | 4.87 | 5.01 | 4.82 | 5 80 | 5.75 | 5.22 | 5.c2 | 5.34 
29 | 5 26] 5.20] 5.03 | 4.88 | 4.84 | 4.75 | 4.63 | 4.58 | 4.65 | 5.39 | 5.41 | 5-13 | 4-70 | 5.19 
50 | 4.29 | 4.44 | 4.60 | 4.49 | 4.49 | 4.52 | 4.44 | 4.39 | 4.28 | 5.68 | 4.67 | 4.46 | 4.41 | 4.60 
.04 | 5.03 | 5.01 | 4.90 | 4 88 | 4.91 | 4.91 | 4.91 | 4 87 | 4.81 | 5.13 | 5.07 | 4.95 4.89 | 4.98 
-68 | 4.75 | 4.80 | 4.98 | 4.89 | 4 44 | 4.67 | 4 81 | 4.72 | 4.73 | 4-94 | 4.86 | 4.82 | 4 70 | 4.80 
-63 | 5-57 | 4-87 | 5.05 | 5-05 | 5-08 | 5.09 | 4.96 | 4.95 | 4-63 | 5 63 | 5.52 | 5-19 | 4.97 | 5.18 
00 | 5.17 | 5-37 | 5-30 | 4-95 | 4.92 | 5.21 | 5.02 | 5 10 | 5.18] 5 02 | 4.92 | 5.15 | 5.09 | 5.05 
84 | 4-64 | 4.99 | 4.52 | 4-85 | 4.78 | 4.81 | 4 74 | 4.65 | 4-59 | 5-46 | 5 41 | 4.77 | 4-73 | 4-95 
QT | 4-52 | 4.71 | 4.58 | 4.78 | 4.65 | 4.45 | 4.73 | 4-39 | 4-35 | 5-33 | 5-07 | 4-70 | 4-55 | 4-67 
57 | 5-57 | 5-79 | 5-84 | 5-91 | 6.49 | 5-51 | 5-33 | 5-21 | 5-17 | 6.45 | 6.04 | 5.76 | 5.48 | 5.70 
-89 | 5.24 | 4.69 | 4.56 | 4.63 | 4.74 | 4.52 | 4.39 | 4 36 | 4-45 | 5-35 | 5-06 | 4.79 | 4.51 | 4.81 
36 | 5.50 | 5.40 | 5.39 | 5-34 | 5-23 | 4.93 | 4-97 | 4.96 | 4.81 | 5.31 | 5.50 | 5-39 | 5.03 | 5 28 
25 | 5-32 | 4-77 | 4-16 | 4.80 | 4.67 | 5.31 | 4.93 | 4.97 | 4-91 | 5-70 | 5.52 | 4-81 | 5.Co | 5.09 
-77 | 4-58 | 4-72 | 4.10 | 4.62 | 4.54 | 4.63 | 4.72 | 4.63 | 4.73 | 5-50 | 5-15 | 4-55 | 4-68 | 4.90 
-83 | 4-72 | 4-76 | 4.84 | 4.95 | 4.77 | 4.60 | 4.42 | 4.49 | 4.38] 5.19 | 4.97 | 4-83 | 4-54 | 4.77 
-49 | 5-72 | 5-46 | 5.41 | 5.25 | 5.00 | 4.79 | 4.98 | 4.65 | 4.46 | 6.12 | 5.78 | 5.47 | 4.80 | 5 25 
-73 | 4-51 | 4.75 | 4 91 | 5-47 | 4.42 | 4.71 | 4.68 | 5.46 | 5.15 | 7-15 | 6.38 | 5.04 | 4.94 | 5-73 
33 | 5-37 | 5-08 | 5.05 | 4.93 | 5.34 | 5.12 | 5.10 | 5.02 | 5.05 | 5.67 | 5.64 | 5.11 | 5.11 | 5 27 
50 | 5.55 | 5-48 | 5.42 | 5-48 | 5.41 | 5.29 | 5.28 | 5.19 | 5.13 | 6.03 | 5.99 | 5.49 | 5 25 | 5.65 
34 | 5-03 | 4.50 | 4.62 | 4.83 | 4.29 | 4.41 | 4.67 | 4.77 | 4-63 | 5.32 | 5-26 | 4.84 | 4.57 | 4.85 
.04 | 5-14 | 5-15 | 5.12 | 5.38 | 4-99 | 4 96 | 4.94 | 4.52 | 4-72 | 4.43 | 4.95 | 5-19 | 4.79 | 4 90 
27 | 4 86 | 5.05 | 4.67 | 4.79 | 4.93 | 4 88 | 4.78 | 4.66 | 4.89 | 5.01 | 5.04 | 4.88 | 4.82 | 4.89 
66 | 4.97 | 4.94 | 4.87 | 5.15 | 5.02 | 5.14 | 4.88 | 5.02 | 4.91 | 6.03 | 5.27 | 5 10| 4.69 | 5.19 
.O1 | 6.93 | 6.96 | 6.98 | 6 67 | 6.71 | 6.64 | 6.39 | 6.53 | 6.54 | 6.59 | 6.79 | 6 89 | 6.55 | 6 69 
-63 | 4.68 | 4.77 | 4-64 | 4 54 | 4-43 | 4.04 | 4.15 | 4.37 | 4-34 | 4-38 | 4-82 | 4.65 | 4.28 | 4.49 
OI | 4.73 | 4.86 | 4.82 | 4.94 | 5.07 | 4.99 | 5 16 | 5.27 | 5.41 | 5.04 | 4.91 | 4.57 | 5 17 | 5.00 
80 | 4.59 | 4-95 | 5-09 | 5.31 | 5-43 | 4.96 | 5.07 | 5.33 | 5-56! 5.29 | 4.93 | 4.96 | 5.27 | 5.11 
-93 | 5-00 | 4.91 | 4.86 | 4.87 | 4 81 | 4.67 | 4.61 | 4.42 | 4.63 | 5-44 | 5-14 | 4-91 | 4 65 | 4.93 















































required to maintain the reserve is large enough to prove to 
the companies a most profitable source of dividend earnings. 

In the accompanying table the gross rate of interest earned 
on mean invested funds (net ledger assets) is shown year by 
year for the twenty years 1884-1903, inclusive, and for 
twenty-nine companies. The average rates by five-year 
periods and for the entire twenty years are also shown. In 
compiling the table no account has been taken of profit and 
loss items, only the actual interest and rental earnings having 
been considered. The drop in each five-year period has been 
0.30, 0.23 and 0.26, respectively, while the average rate for 
the entire period, 4.93 per cent, remains practically the same 
as for 1902, which was higher than for any year since 1895. 
Fight of the companies represented exhibit earnings of over 
five per cent for 1903. 





THE GAIN AND LOSS EXHIBIT FOR 1903. 


LMER H. DEARTH, Commissioner of Insurance for 
Minnesota, has issued a preliminary statement show- 

ing a partial summary of the Gain and Loss Exhibit for 1903 
for the life insurance companies operating under his super- 
vision. Forty level premium companies are included in the 
tabulation, four of which transact industrial business, one is 
a native of Canada and two only commenced business during 
1903. The companies in the aggregate were able to show 
the following savings: From loading, or expense portion ot 
premiums, $1,208,652; from excess interest earnings over 
amount required to maintain reserves (after deducting in- 
vestment expenses), $15,609,904; from mortality, $19,601;- 
553; from reserves on surrendered and lapsed policies, $13,- 
719,574. There was a loss on annuities of $209,193, so that 





the total savings from all sources amounted to $49,930,490. 
From this amount there is to be deducted profit and loss 
items showing a net loss of $927,006, and depreciation in 
market values of $25,924,698, making the actual surplus 
earnings for the year $23,078,786. As the amount reported 
under the heading of dividends paid or credited to policy- 
holders is $29,981,307, it is apparent that the companies had 
to encroach upon their divisible surplus to the extent of 
$6,902,521 last year. 

In many respects the exhibit duplicates the experience of 
last year. There is the same narrow margin of one per cent 
between the loading available for expenses and the actual 
expenses paid; the same percentage of reserves was returned 
under surrendered and lapsed policies, seventy-two per cent; 
the annuity payments were again larger than the expected, 
although this feature cuts such a small figure in comparison 
as not to constitute any immediate source of danger; the 
actual mortality experience was only slightly in excess of 
that of the previous year, being but eighty-two per cent of 
the expected, as compared with eighty per cent in 1902, while 
the actual interest earnings were well above the amount re- 
quired to maintain the reserves. 

Perhaps the most interesting part of the exhibit this yeat 
is that dealing with the fluctuations in market values. Only 
five companies were able to show increases in market values 
with a total of $429,997, most of which is due to appreciation 
of real estate. Four companies report neither appreciation 
nor depreciation, while the remaining thirty-two organiza- 


‘tions show depreciation amounting to $26,354,695, making 


the net depreciation for the year $25,924,698. Contrasting 
this with the net depreciation in 1902 of only $1,438,433, 
gives a striking illustration of the tremendous drop in values 
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in the stock market during 1903, and would seem to point 
conclusively to the desirability of life insurance companies 
confining their investments to the very highest grade of 
security obtainable, even at the sacrifice of a very material 
part of the excess interest earnings. There are four com- 
panies.embraced in the list, each of which shows more than 
two millions of depreciation, and are in the aggregate charged 
with $20,404,452 of the loss from this source, leaving but $5,- 
950,243 to be divided among the remaining twenty-seven 
companies showing a loss. 

While the loss by depreciation last year was somewhat 
abnormal, there is really nothing alarming in it, so far as 
the safety of our life insurance companies is concerned. The 
excess of market values over cost being always regarded as 
beyond the control of the companies does not properly figure 
in the apportionment of surpius until the securities have ac- 
tually been disposed of and a profit realized. During the 
steady upward movement of security values beginning with 
1896 the surplus funds of the companies have reflected the 
increase in values, and now that the effect of lower prices is 
apparent, the surplus strength of the companies, in so far as 
relates to the actual amounts apportionable in dividends, is 
unimpaired, and the companies can stand a still further de- 
preciation in values without disturbing their present divi- 
dend scales. While the figures are not available showing the 
book and market values of securities owned by the forty com - 
panies operating in Minnesota, the Connecticut Department 
report shows that the thirty-one companies licensed in that 
State at the close of 1903 owned stocks and bonds whose 
cost value was $1,007,602,306 and market value $1,043,943,- 
954, indicating an excess of market value over cost of 
$36,341,648, and even this amount might be swept away 
without impairing the dividend-paying ability of the com- 
panies. Bonds and stocks are purchased by our life insur- 
ance institutions not for the profit there may be made in sell- 
ing them again, but for permanent investment, so that in any 
consideration of surplus distribution, mere paper profits as 
represented by excess of market value over cost cuts no fig- 
ure and only incidentally and temporarily affects the showing 
of surplus strength. 

One column of the Gain and Loss Exhibit as compiled by 
Commissioner Dearth seems open to objection as likely to 
be misleading. After showing the interest earnings, the in- 
vestment expenses, the interest required to maintain reserve, 
profit and loss items, and market values, there is given a 
column headed “net investment earnings, including interest, 
profit and loss and changes in market values, less investment 
expenses.” The close proximity of this column to the one 
showing “interest required to maintain reserve” is likely to 
lead to a comparison of the two, and in the case of last year 
such a comparison would seemingly show that the companies 
had failed to earn the necessary amount of interest by some 
$11,241,800. While there is some conflict of opinion as to 
the propriety of charging investment expenses to interest 
earnings, instcad of against the total loading, and also as to 
the relation of profit and loss items to interest earnings, there 
is no doubt the fluctuations in security values should be con- 
sidered apart, the reasons therefor being amply demonstrated 
in the preceding paragraph. The premium loading being 
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intended to provide for expenses and contingencies might 
properly bear the investment charges, and perhaps also the 
profit and loss account. But assuming that the exhibit cor- 
rectly treats those items, then by eliminating the market value 
fluctuations from the investment earnings there is shown for 
last year excess interest earnings of $14,682,897, instead of a 
minus quantity as shown above. In the detailed exhibit of 
each company given in the full report the depreciation in 
values is given separately in the showing of sources of profit, 
hence it would seem consistent to omit from this column 
the fluctuations. 








SPECTATOR SURVEYS. 


IN AND ABOUT NEW YORK. 

The announced sale at auction of the immense stock of Sweetzer, 
Pembrook & Co., beginning next Monday, marks the retirement of one 
the largest of the great wholesale dry goods and jobbing houses of the 
city. It will withdraw from the market a very large insurance account. 

Surplus line companies report a fair and steadily growing business— 
especially as to the Metropolitan district trade. 

E. G. Snow, Jr., sailed last week for Europe. 

Sugar, cotton and jute were the chief classes of merchandise this 
week for the storage account. Strange to say, coffee—the old reliable— 
has shown little activity. 


Circular 624 quotes a list of upward of eighty brokerage firms which 
failed to renew their licenses. 

It is reported that control of the capital stock of the Hamilton Fire 
Insurance Company has been secured by outside interests, having in 
view a continuance of the company in the fire underwriting business. 

A part of the ground floor of Nos. 93-95 William street, which 
building was recently purchased by the North River Fire, is now occu- 
pied by the policy writing department of that company. 

A. M. Bonell, an insurance broker of 56-58 Pine street, died last 
week of pleuro-pneumonia at his home in Parkville, L. I. He was a 
very popular man, and his loss is deeply regretted by his many friends. 

George C. Newell of Starkweather & Shepley died last Saturday of 
typhoid-pneumonia. The funeral services were held on Tuesday last. 

Assistant Manager Jacobi of the home office of the Prussian National 
has gone to Mexico with a view to opening a branch there, if condi- 
tions are favorable. 

The New York Board of Fire Underwriters has elected the ticket 
as printed in THE Spectator of May 12. 

The latest sale of the Niagara Fire stock was made at 261. 

J. T. Dargan, president of the Atlanta Birmingham Fire, was in the 
city a few days ago. It is expected that the company will enter New 
York State in the near future, and that a Metropolitan district appoint- 
ment may soon be made. 

The regular May meeting of the Insurance Society of New York 
will be held on Tuesday next. The guest of the evening will be George 
Denkel, chief engineer of the American Sugar Refining Company, who 
will give an interesting and instructive lecture, illustrated with 
stereoptican views, on the subject of ‘Processes and Fire Hazards of 
Sugar Refineries.” 

Peter Herder, who was convicted of perjury in connection with a 
suit against an old Lioyds association, was last week sentenced by Re- 
corder Goff to imprisonment for twelve months. 

Life and Casualty Notes. 

The Fraternal Identification Company of Chicago has opened an 
office at 860 Broadway, in charge of M. Kaplan. The company’s acci- 
dent policies are issued through the United States Casualty Company. 

The National Surety Company has established a Metropolitan de- 
partment and is preparing to open a vigorous campaign for business in 
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this city. This department will be located at 35 Nassau street with A. 
L. Adams, manager of the fidelity division, and Norman L. Moray, 
manager of the burglary division. 

Negotiations between the New York Plate Glass Insurance Company 
and the Transit Insurance Company of Montreal have just been con- 
sumated, by which the New York company assumes liability under all 
the plate glass policies of the Canadian company, the change taking 
effect May 15. 


BOSTON AND VICINITY. 

The legislative committee on banks and banking, relative to the bill 
applying to investment companies and fire insurance rates, has referred 
the whole matter to a special committee of three to prepare a new draft 
of a bill and report to the full committee. 


A recent visitor to Boston was Col. Robert B. Beath, president of 
the United Firemens of Philadelphia. 

J. H. Madden, Boston, has been appointed Eastern Massachusetts 
general agent of the Star Fire of Louisville, Ky. 

Governor Bates has signed two bills that were recommended by 
Insurance Commissioner Cutting, for enactment—one to prevent trad- 
ing on charters of mutual fire insurance companies that are, to all 
intents and purposes, dead; and another authorizing the destruction of 
useless records that encumber the Insurance Department archives. 

T. A. Duffey, special agent of the Royal Exchange Assurance, has 
been elected a member of the New England Insurance Exchange. 

H. G. Fairfield has been appointed New England general agent of 
the United States Fire of New York, which is to be operated in con- 
nection with the North River. 

In connection with the above item, it is announced that Clarence 
K. Underhill, who has acted in the capacity of special and general 
agent, in Boston, of the United States Fire, will retire from the service 
of that company on June 1. 

At the meeting Thursday the Boston Board of Fire Underwriters ac- 
cepted the report of its special committee, appointed to consider the 
question of agency commissions, and to present recommendations 
thereon. By the new rule, each member of the board is to deposit 
$100 which goes into a general forfeit fund, and if any member violates 
any of the rules or rates, fine is imposed as follows: On conviction for 
the first offense, $25; second offense, $50; third or subsequent offenses, 
$75. Ifa broker, not a member of the board, is convicted, he shall be 
fined for the first offense $10; second offense, $20; third and subse- 
quent offenses, $30. The deposit, or forfeit fund, is held by the board, 
and all interest accruing on the same is to be credited to the board. 
When a part of the forfeit fund deposited by a member has been ap- 
plied to the payment of fines imposed upon him he will be required to 
make good the amount by depositing. with the board an amount equal 
to the fine imposed. Blanks are furnished on which violations of rates 
and rules of the board are reported, and the failure on the part of a 
member or members to return satisfactory replies will be also consid- 
ered a violation of a rule. The new rule becomes effective on and 
after July 1, 1904. 

It is proposed that the insurance society. plans for the organization 
of which are now under way, shall be associated, through the associate 
membership of its members, with the Insurance Library Association, 
in order that the facilities of the library may be freely available to the 
members of the insurance society. 


Life and Casualty Notes 

Governor Bates has signed the bill which requires all fidelity in- 
surance companies to renew their licenses annually and to have de- 
posited with the State Treasurer, either of its own State or of some 
other State, at least $100,000. 

Relative to rebating the Boston Life Underwriters Association has 
accepted the following report of its executive committee: 

“Recognizing, as they do, that the granting of a rebate is not only 
contrary to the laws of this Commonwealth, but that it injures the 
agent by depriving him of a just compensation for the work which he 
has accomplished, and that it further injures the company, in that it 
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results in placing on the books many policies that lapse at the end of 
the first year, they will be glad to consider any alleged case of rebate 
submitted to them by a member of the association, such charge to be 
accompanied by the evidence at the disposal of the person making the 
charge. If, in the opinion of the executive committee, the evidence so 
submitted warrants them in doing so, they will on behalf of the associ- 
ation lay the matter together with the evidence before the Insurance 
Commissioner, for his attention.” 


The inspection last Saturday of the new building of the Penn Mu- 
tual Life was followed by a theater party at ‘““The Boston,” Plympton 
& Bunting acting as hosts. 


The petition has again been offered—for the third time—for the in- 
corporation of burial associations. 


The bill to incorporate the Massachusetts Casualty Company, with a 
capital of $200,000, has passed the house to be engrossed. This com- 
pany is to be incorporated to do a steam boiler insurance business, and, 
under the act, it will be permitted to do two kinds of business with 
only the capital required of other similar companies to conduct one. 
The measure has been hotly contested and characterized as class 
legislation. 


NOTES FRO? PHILADELPHIA. 

Efforts are being made to bring about a company compact in 
Baltimore, and there seems to be a strong sentiment in favor of it. 
One question on which there is considerable difference of opinion is the 
right to appoint solicitors. In its early existence the present Phila- 
delphia agreement was nearly disrupted because of the same question, 
and the arrangement at that time which allowed certain companies to 
retain the solicitors which were then employed, is spoken of to-day as 
a very loose and objectionable privilege, because it was not properly 
safeguarded. 

Charles Tredick & Co. announce their appointment, dating from May 
II, as agents of the reorganized Security Fire of Baltimore. They call 
attention to the fact that this company paid $100,000 on account of 
losses in the conflagration in that city and that the statement of the re- 
organized company has been passed by the Insurance Departments of 
Maryland, Pennsylvania and New York. 

A meeting of the Fire Insurance Society of Philadelphia was held 
on Monday evening last. Edward B. Creighton, special agent of the 
New Hampshire Fire, read his paper on “Field Experiences. In the 
opinion of many present it was one of the best papers ever read before 
the society and interest in it was greatly heightened by Mr. Creighton’s 
recent experiences in Baltimore. 

Twenty-five new members have been added to the society during the 
last two weeks, and as many more have promised to send in their appli- 
cations this month. 

The Philadelphia Suburban Underwriters Association, feeling that 
credit should be given for improved fire defenses, have added the fol- 
lowing to the list of class B towns: Alden, Bryn Mawr, Colwyn, 
Haverford, Rosemont and Yardley. 

Charles Platt, third, who has just entered the firm of Platt, Yungman 
& Co., will on June 18 be married to Miss Dorothy Sims, daughter 
of the late secretary of the Pennsylvania Railroad Company. 

After a delay of nearly one month the city engineers reported last 
week against the changes suggested hy the underwriters for the im- 
provement of the pumping station. Insurance interests informed 
Mayor Weaver that they would be willing to submit the whole matter 
to arbitration, but he declined becatise he believed the judgment of 
the engineers to be all sufficient and regarded it as final. 


At the meeting of the Philadelphia Fire Underwriters Association, 
held on Wednesday afternoon of last week, the matter of establishing 
a bureau of adjustments was not finally disposed of; the committee 
was instructed to make further investigations of the working of tne 
plan elsewhere and report at a subsequent meeting. Other important 
amendments to the by-laws were, however, adopted. Much complaint 
has been heard for a long time regarding the practice of some broker- 
agents in securing the detail] of rating on another broker’s risk and if, 
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on careful study, it was found possible to reduce the rate, they would 
approach the insured with a proposition. The only party who can se- 
cure this detail is the interested insured; he, of course, can hand it 
to any broker he chooses and the one possessing it has authority to 
secure an improvement sheet, in fact his authority is then supreme un- 
til revoked by the insured. The change seems welcome to most every- 
one, and will certainly greatly reduce the work of the association. 

Application has been made to incorporate the Oellers-Weihenmayer 
Company to conduct an insurance agency. The officers are as follows: 
President, Richard G. Oellers ; vice-president, Albert F. Weihenmayer ; 
secretary and treasurer, Richard G. Oellers, Jr. 

Director Smyth is reported to be securing estimates for a new fire- 
boat to take the place of the Samuel H. King. 

The board of managers of the Trades League last week took up the 
question of overhead wires. It was contended that they are dangerous 
to life and property and always liable to interfere with the efforts of 
the firemen to reach burning buildings. A resolution was adopted ask- 
ing the Mayor and councils to enforce the ordinance of 1882, or pass a 
new one prohibiting the use of these wires, particularly in the busi- 
ness section. 

Life and Casualty Notes. 

The notice of an advance in residence burglary rates after June 1 has 
created quite a stir in that branch of the business. June expirations are 
being pretty generally renewed now; in fact it is reported that some 
later expirations than that are likewise being renewed. The cancella- 
tion of policies expiring in other portions of the year, and the rewrit- 
ing of them, is being resorted to as well, to postpone as long as 
possible the necessity of paying the additional rate. It is also reported 
that more term policies are being issued. Some offices object to these 
practices, except the issuing of term policies, as defeating the spirit of 
the agreement between them and are claiming that it was distinctly un- 
derstood that such schemes were not to be recognized. 

In the case of Schwarts vs. the Fidelity Mutual Life at Wilkesbarre 
on Saturday, Judge Ferris gave binding instructions to the jury to find 
in favor of the defendant, which was done without the jury leaving the 
box. The plaintiff, Louis Schwarts, claimed $5000 insurance on a 
policy issued to his brother only a short time before the latter’s death. 
The company claimed that when Schwarts applied for the policy he 
sent a sound and healthy man to be examined, while he at that time had 
been given up by his physicians. The policy was secured, but it was 
claimed in the fraudulent manner above described. 





CONTRIBUTED PAPER. 


Health Conditions on the Isthmus of Panama. 
By FrepericK L. HorrMaAn. 

The proposed construction of the Panama canal by the United 
States presents some very interesting and important ploblems to life 
insurance companies. The construction of so vast an engineering 
enterprise will require a considerable force of supervising officials, the 
large majority of whom will be unacclimated Americans, for the first 
time exposed to the dangers and conditions of life in the tropics. 
Many, if not most, of these officials will apply to American life 
companies for insurance, and there will be the usual and strenuous 
objections to the payment of an extra premium sufficient to meet the 
extra mortality and vital impairment resulting from exposure to excep- 
tional health and life-destructive conditions. The data regarding 
health and mortality on the Isthmus of Panama, especially in connec- 
tion with canal construction, are rather unsatisfactory and in many 
respects untrustworthy, but from the most reliable sources the follow- 
ing information has been brought together: 

The physical features of the Isthmus of Panama are quite well un- 
derstood, on account of the large amount of publicity which has been 
given to the details of canal construction. The following extract from 
an official report by the Navy Department covers all important ele- 
ments of climate, topography, ete., with special reference to health con- 
ditions: 

The geographical position of the Isthmus of Panama, the absence of high 
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mountains and the vast extent of forests and other uncultivated parts, 
tend to produce a hot and rainy climate, which, nevertheless, with the 
exception of a few localities, as Chagres, Colon, Porto Bello, is said to be 
healthy and more favorable to Europeans than that of most tropical 
countries. Diseases of the digestive and integumentary systems are 
common, and malarial fevers, often of a most pernicious type, prevail 
throughout the year. The rainy season is the most unhealthy, especially 
at its end, when the weather is changing. Yellow fever has prevailed 
at times in an epidemic form. On board ship, Panama is the most healthy 
place on the coast of Central America; vessels of war have remained 
here many months at a time, their crews continuing in a healthy state. 

The wet season begins in May and lasts till November. The rains grad- 
ually increase until the season is fairly established in June and continue 
through July, August and September, with strong southerly winds. In 
December the rains cease, the northwest and north-northwest winds set 
in, producing an immediate change. During the dry season regular land 
and sea breezes blow. The sea breeze sets in about 10.30 A. M. from south- 
southwest, generally increases in force until about 3.30 P. M., then 
gradually subsides, and at sunset is followed by a calm. 

With special reference to sanitary conditions in the city of Panama, 
the report states: 

The habits of the people are in general mostly uncleanly and the sani- 
tary condition is bad. Yellow fever, remittent, bilious and pernicious 
fevers are endemic, and yellow fever was considered epidemic in July, 
1885. No reliable information can be obtained as to the mortality of the 
port; it has been reported as high as forty per diem during the sickly 
season. The most sickly parts of the year are at the changes of the 
seasons; it is considered that the prevailing direction of the wind has 
some influence on the sanitary state. that the northwest winds are health- 
ful and the southeast winds unhealthful; during the wet season calms 
and light variable winds prevail, the air is laden with moisture, and it is 
very oppressive. At the canal company’s observatory, on Naos island, 
the highest temperature was 102 degrees F. and the lowest 66 degrees F. 

In view of the conditions stated, it is not at all surprising that the 
health conditions on the Isthmus should be, in many respects, ex- 
tremely unfavorable to unacclimated Europeans and Americans. 
Reclus, a very careful geographer, holds that: 

Being almost constantly saturated with vapor and charged with ex- 
halations from the marshy tracts, the hot atmosphere of the isthmus is 
necessarily dangerous to Europeans. The first Spanish settlers in Panama 
gave it the name of the “Living Grave.’’ Immigrants from ‘Europe and 
the United States connected with the railway and canal works have 
specially to dread affections of the skin, of the liver and kidneys, and 
yellow fever during the first eight months of their residence; after that 
period of probation they enjoy as much immunity from this scourge as 
the natives, who suffer most from consumption. Four-fifths of the hands 
employed on the international works have been half-castes either from 
Colombia or Jamaica, and when all allowances are made, these works 
have cost far more lives than similar operations in temperate lands. The 
mortality during a period of two years and three months in the Panama 
works amounted to 98 per 1000. 


These observations were derived largely from the experiences of 
the first Panama canal company. It has very properly been said, how- 


ever, that: 

The health of the Panama route cannot be safely classed with the 
matters of doubt. It is a fixed condition that is in constant warfare with 
human life. It depends upon natural conditions that are beyond remedy, 
and as a fatal impediment to a successful gateway for the world, it is 
beyond doubt. 


This view is confirmed by the official report of the Isthmian Canal 
Commission, of November 30, 1901, which treats of the health of the 
Panama route as follows: 


The climate of the Isthmian canal regions is generally damp and ener- 
vating. The temperature is not extreme, rarely rising as high as 95 
degrees or falling below 70 degrees, but the excessive humidity greatly 
restricts the capacity for physical exertion. The lowlands along the coast 
have long been known as insalubrious, and the seaports are subject to 
fevers. Perhaps the great difficulty to be encountered in the construction 
of the canal will be the procurement of an adequate force of laborers and 
the preservation of their health and efficiency. 

In this respect the Panama route has a lugubrious history, from which 
the Nicaragua route is free. The notorious mortality which attended the 
construction of the Panama Railroad, and later the operations of the 
Panama Canal Company, has taught a lesson which will not soon be for- 
gotten for that route. Among the white employees of this commission 
sent to Nicaragua there were fewer cases of sickness than there would 
probably have been among the same number of men employed in some 
parts of the United States. Among those sent to Panama the proportion 
of sick was greater. On the Nicaragua line during the operations of the 
Maritime Canal Company the health of the force was reported to be good. 


Under date of May 31, 1902, there was printed by the Senate the 
“Additional Views of the Minority” relative to the construction of an 
interoceanic canal. These views gave endorsement to the Panama 
route as the best for an Isthmian canal to be owned, constructed and 
controlled by the United States. On pages 59 et seq., the questions of 
sanitation and health condition are examined at considerable length. 
The report quotes General Abbott, one of the recognized authorities 
on conditions on the Isthmus, as follows: 


Nobody claims that the climate of Panama, or of any tropical region, 
is conducive to health for natives of more northern climes, but the 
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dangers and difficulties at Panama have been enormously exaggerated, 
and I thought it might be interesting for the committee to have some 
absolute statistics upon which they could depend. When I was at the 
isthmus I visited Dr. Lacroisade, who is the medical director of the new 
canal company hospital at Panama, an admirable hospital, built on a high 
hill back of the city, with fine buildings, and with the Sisters of St. Vin- 
cent de Paul as nurses. We saw Dr. Lacroisade, and we got from him, in 
tabular form, a statement covering the whole subject so far as the canal 
records go. These statistics are printed in France, but they are prob- 
ably not known in this country, and I brought them, and should like to 
make them a part of my testimony. 

The tables included in the observations of Gen. Abbott I have 
arranged in a somewhat different form to be made more readily useful 
for life insurance The table which follows shows the 
average force employed in connection wth the canal construction, the 
percentage of sickness, and the mortality per 1000 employed. The 
tible is divided into three periods respectively, 1881-88, 1889-94 and 
1895-01 : 


PanaMA CanaL CompAny—HEaALTH AND MorTALITY OF Employees, 188]-190). 
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Average Per Cent | Mortality 
YEARS Number of | Per 
Employed. Sickness, | 1,000. 
DI oc iococttecexcassedencsesca secs 928 63.0 | 66.8 
1882 __........... ee, =e 1,910 66.5 66.0 
WROD. << pc onsecnndonsacouececcnsatbee 6.287 659 66.6 
WES oor aei necn ue ohrannuectae: 17,615 64.6 66.6 
1885 __.......... pe 15.215 61.1 55.2 
oR OEE AID 14.935 57.9 51.0 
WOR? oc 2 enccc sce cosencsnceucwae- 16.217 61.1 62.1 
WO ceo cee teutee 13.725 52.6 43.5 
1881-88 (Mean) ....--------2---- 20 10,854 ~ 61.6 59.7 
: | - _ 

1,826 ee ae 

peice — eee 

a ee Gre tees 

| 49.7 | 28.8 

WE i oo cen eencciceceowacsncd | 1,225 50.0 29.4 
WO cbc ios eden ceaececatiy 2715 39.9 29/2 
EARL RAL, 3'980 51.9 29.9 
1898 (Ist half).............. --.--... 3,630 48.7 28.0 
MPO cc crccccccceasc cs emcee CU Cee” Cd wet 
WEIN cco ceccsccenccceccicsecc 2300 ete 77 
1900-1 ....---.----.. 22s. cee eee | 2000 =| 1 25.0 
1895-1901 (Mean) 2.222022. -2.20 2 -| 21902 «=| 47.6 28.2 





(*) This year continues to show reduced disease and death rates. 

It is shown by this table that the average death rate has decreased 
from 59.7 per 1000 during 1881-88 to 28.2 during 1895-01. The fact, 
however, must not be overlooked that these rates refer almost entirely 
to men of an average age, probably below thirty years, where even 10 
per 1000 would be rather high. It is probably safe to say that under 
the best conditions the death rate of Europeans or of Americans on 
the Isthmus of Panama will be 200 per cent in excess of the normal 
death rate of the same clement in a temperate country. I add the 
iollowing quotation from General Abbott’s statement: 

Of 254 officers and agents sent by the old company, between January 1, 
1881, and August 31, 1883, and thus exposed to the early conditions, 40 
died, indicating a percentage per annum of 7.20. Of the 89 agents sent 
by the new company in the first three and a half years only 3 died. He 
attributes the undoubted improvement of health on the isthmus to better 
accommodations of the laborers, to better drainage, and especially to the 
fact that the excavations have reached a level below the poisonous eman- 
ations of decaying organic matter. The period of serious sickness always 
to be expected at the beginning of extensive excavations in tropical re- 
gions has already been passed at Panama. 


It is rather curious that in view of the facts presented relative to 
the extreme unhealthfulness of the Isthmus of Panama, with special 
reference to Europeans and unacclimated Americans, the Senate Com- 
mittee should give view to the following optimistic opinion: 


As to the comparative healthfulness of the regions traversed by the 
two routes, we consider the advantages in favor of the Panama. The 
distance is short, being traversed daily by the railroad within a space of 
three or four hours; the country is open and occupied by man, and the 
worst conditions of construction are now over. The enormous loss of 
life on the Panama line occurred twenty years ago, in the first 
days of canal construction, but continuous work and the natural oper- 
ations of nature have made the conditions quite free from former perils 
and now reasonably safe under proper hygienic conditions. The hospital 
service of the Panama canal was extravagantly complete, but furnishes 
unparalleled conveniences and service of this character. The United 
States, however, will now get the benefit of this lavish but humane use 
of money. ‘ 

The mortality records of the company are kept with the accuracy of a 
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government service, and in the official statement submitted by General 
Abbott it is conclusively shown that the conditions of health upon the 
isthmus are now reasonably safe, and not at all unusual or disturbing. At 
Nicaragua, on the contrary, in a country never traversed by man except 
for brief survey, the disturbance of the virgin soil is likely to be followed 
by mortality such as that which prevailed upon the Isthmus of Panama 
upon the opening of the canal works there, now happily past at the 
latter place. 


There is nothing in the facts submitted by General Abbott or others 
to show that “the conditions of health upon the Isthmus are now 
reasonably safe and not at all unusual or disturbing.” It can easily be 
shown by most recent data that the conditions are at least alarming 
and such as to’ demand extreme caution in all attempts to preserve 
the health of Americans and others during the construction of the pro- 
posed Panama canal. 

(To be continued.) 











CORRESPONDENCE 
THE SOUTHERN FIELD. 


[FRoM OUR OWN CORRESPONDENT. ] 

The issue of $25,000 of bonds by the city of Jackson, Miss., for a paid 
fire department has been sold, and the city will soon make the necessary 
improvements. 

Assistant Secretary W. D. Deane of the Atlanta Home will take imme- 
diate steps to enter Florida, Alabama and the Carolinas, and also ma- 
terially increase the size and efficiency of the Georgia agency force. He 
has just lately come into the Atlanta home office, and intends to infuse 
new life into its business. 

Albert C. Sexton has been reappointed chief clerk of the Insurance De- 
partment of Alabama, under the new Deputy Insurance Commissioner, 
Henry R. Shorter. 

Mrs. Eva G. Erwin of Clarkesville, Ga., has lately located at Cornelia, 
Ga., where she has opened a fire insurance office. 

The annual convention of the Georgia Underwriters Association was 
held in Augusta on the 11th and 12th. The attendance was very large and 
the delegates were royally entertained. The city’s water pressure was 
tested and the convention was concluded at the locks with an old- 
fashioned Georgia barbecue. The business sessions of the meeting were 
interesting, and lively discussions were engaged in on topics of general 
interest, such as ethics of the business, graded commissions to agents, 
etc. President F. M. Butt was unable to attend the convention, and R. 
M. Hull was made chairman of the meeting. Secretary Williams’ report 
was full and complete, and he complimented the insurance men of Augusta 
for their loyalty to the association. The meeting was a success in every 
particular, and the delegates were’ highly pleased with their entertain- 
ment. 


Atlanta, Ga., May 16. SOUTHERN. 














COMMUNICATIONS. 


The Clause Having Inventory in Small Losses. 


(To THE EDITOR OF THE SPECTATOR.] 

In your issue of April 14, 1904, you have an explanation of the ‘‘five 
per cent saving clause” in the coinsurance clause. The writer would like 
to have your opinion in regard to the essential difference between these 
tive per cent clauses where the readings are respectively ‘‘five per cent 
of the cash value of the property’”’ and ‘‘five per cent of the amount of the 
insurance,’’ and should also desire your opinion as to whether or not the 
coinsurance clause is entirely waived when the loss does not exceed the 
five per cent, and, if the first reading we mention is used, whether or not 
the five per cent clause is meaningless. I should be greatly obliged if 
you would cite some illustrations. SUBSCRIBER. 

Pittsburg, Pa., April 23. 

[In neither of the cases named would the five per cent clause have any 
effect upon the operation of the coinsurance clause, the five per cent 
clause simply relieving the insured from furnishing an inventory or ap- 
praisement in the event of the occurrence of trivial losses, the insurance 
companies thus expressing their willingness to accept approximate figures 
representing values in such cases.—EDITOR THE SPECTATOR. ] 








The Liability of a Reinsuring Company. 
[To THE EpIToR OF THE SPECTATOR.] 


We have examined all the publications and “Digest of Insurance Cases” 
but fail to find any case bearing on the following point: 

An insurance company having, from time to time, reinsured many of 
its policies, or parts thereof, in various companies in the usual course 
of business, becomes insolvent and is in the hands of a receiver. All 
these reinsured contracts provide that the reinsuring company pay pro- 
rata of the loss same time and manner as the reinsured company. The 
reinsured company, being in the hands of a receiver, cannot pay its losses 
in full, and, for example, might pay fifty per cent. Does the reinsuring 
company pay their proportion of the claim-or only such proportion of 
the loss paid by the company reinsured? 

Undoubtedly, there were many cases involving these points arising out 
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of the Chicago fire, but we are unable to lay our hands on any of them. 
Can you place us in communication with anyone who could do so? 
Cincinnati, April 27, 1904. MANAGER. 

[Concerning the point raised in the foregoing letter, will say that we 
have consulted an underwriter who, by reason of long experience, should 
be informed upon this matter; and his opinion (based upon remembrances 
of Chicago fire settlements) is that the reinsured company would have 
a valid claim against the reinsuring company for its full share of any loss 
under policies which were reinsured in the latter, regardless of what, if 
any, portion of its own liability the reinsured company was able or 
unable to pay. The loss claimant, however, would have no claim against 
the reinsuring company, the latter’s contract being simply with the re- 
insured company; and any sum paid to the reinsured company by the 
reinsuring company, under reinsurance contracts, would go into the 
general funds of the estate of the reinsured company, if the latter was 
insolvent. In other words, the failure of the reinsured company does not 
relieve the reinsuring company from any of the responsibilities which the 
latter has assumed, but it is liable to the receiver or estate of the 
insolvent company, and not to the parties insured by the insolvent com- 
pany.—Editor, THE SPECTATOR.] 





Tore About the Gladbacher Fire 


[To THE EDITOR OF THE SPECTATOR. ] 
In your issue of this date you publish a letter from Messrs. k. T. Marshall 
& Co., referring to the withdrawal from the United States of the Gladbacher 
Fire of Gladbach, Germany. Although the statements in this letter are, as 
far as we know, quite correct, yet the reference to the London agency might 
possibly be misleading. . 

Our firm was the sole representative in this country of the London agency, 
and it is true that we sent the Gladbacher a much larger volume of American 
business than Messrs E. T. Marshall & Co. did. That business also showed a 
The Gladbacher did not 
withdraw from the United States owing to their loss by the 


very handsome profit previous to the Baltimore fire. 
Baltimore and 
Rochester fires, but owing to the danger of a similar catastrophe, which they 
think exists in a number of our larger cities. 

Yours very truly, 


New York, May 5, 1904. Potitock & Cortis. 





INDUSTRIAL INSURANCE. 





A New Record Established. 

C. Petersen, an agent in the Prudential’s Brooklyn No 1 district, has 
loomed up as a producer worthy of special note.» Some time ago P. J. 
Dolan of the Jersey City district wrote 103 applications in one week, and 
prior to that Agent Holmes of Brooklyn No. 9 wrote 74. Now comes 
Petersen with a record of 133 applications within the short space of seven 
days. Not only has Mr. Petersen established a new record for quantity, 
but the business is said to be of the right quality. 

While on the subject of weekly records, Agent C. Covington of Dover, 
Del., recently wrote sixty-seven applications during a week, in honor 
of his sixty-third birthday anniversary. The thought occurs to us—how 
many apps can Mr. Peterson write under the added inspiration of a birth- 
day anniversary? 





Minor Industrial Notes, 
—Assistant F. R. Dodd and Agent E. J. Gildea of the Prudential’s Fall 
River district recently wrote 115 applications for $8.10 during a week. 
—Superintendent Jerome Wassilko of the Prudential’s Cleveland No. 3 
district has left the company to return to Russia, in consequence of the 
death of his mother. 


—J. A. Strang, formerly superintedent for the Prudential at Canton, 
Ohio, has returned to the company and has been appointed superintendent 
at Cleveland No. 3. 


—The Prudential’s superintendency leaders in industrial on May 2 
stood in the following order: J. M. Johnson, Philadelphia No. 7; H. R. 
Kendall, Louisville; F. E. Francisco, Evansville; C. G. McAron, Boston 
No. 2; P. H. Showalter, Denver. 


—Superintendent Milton H. Linnell of the Prudential at Newburgh has 
been transferred to Jersey City No. 2. Assistant William P. Howard of 
Binghamton has been promoted to the superintendency at Newburgh. Mr. 
Howard has been with the company over six years, and has a record of 
an average actual increase of $1.04, besides a good ordinary record. 

—The following Prudential agents have been advanced to the rank of 
assistants: S. S. Hopper, Boston No. 3; J. E. Vannatta, Sandusky; T. W. 
Guoin, Detroit No. 1; R. E. Tesnow, New York No. 5; L. M. Hirsch, 
Brooklyn No. 10; M. H. Connolly, Lowell; T. J. Maxwell, Providence; G. 
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F. Yarzell, Cincinnati No. 3; G. R. Jacobs, Rochester No. 1; E. Weiner, 
Chicago No. 1; C. D. Barr, Chicago No. 8; J. Betts, Dover, Del.; L. H. 
Wrenn, Omaha; A. J. Spadino, St. Paul; E. Swallow, Denver. 

—The Metropolitan has promoted Agent Fred W. Hudson to an assist- 
ancy in the Philadelphia middle district. Superintendent A. L. Whitehead 
of Grays Ferry, Philadelphia, has resigned and taken an assistancy at 
Worcester, Mass. Superintendent Pitman of Huntsville, Ala., transfers 
to Lexington, Ky., and is succeeded at Huntsville by H. T. Taylor, for- 
merly of San Francisco. 

—The contest now going on between the two assistancy staffs of M. F. 
Goebel of Davenport and E. E. Letz of Omaha for joint results closes on 
June 20. The losing assistant is to pay for a supply of cigars to be 
smoked by the members of the successful staff on the excursion to the 
Prudential’s home office in July. Just now it looks as if Goebel would 
foot the cigar bill, but the fight is not yet finished. 





NEWS OF THE WEEK. 


THE MIDDLE STATES. 








The Atlas-lanchester Deal. 

NEGOTIATIONS have been consummated between the Atlas of London and 
the Manchester Assurance of Manchester whereby the former company 
has taken over the latter on the following terms: The subscribed capital 
of the Atlas is £1,200,000, consisting of 24,000 shares of £50 each on 
which £5 was paid up. There has since been added £24,000 from profits, 
thus making the paid-up capital £144,000, or £6 per share. The Man- 
chester’s subscribed capital amounts to £2,000,000 in 100,000 shares of £20 
each, on which £2 is paid up. By the terms of the transfer one Atlas 
share is given for five Manchester shares, and the Atlas issues additional 
capital of £1,000,000, twelve per cent paid up. This will go to the Man- 
chester shareholders. 

The Manchester was organized in 1824. At a meeting of the share- 
holders held at the home office on the 12th ultimo the directors of the com- 
pany reported the following results for the year 1903: Premiums, £685,- 
218; losses incurred, £391,958; commissions and expenses, £265,455, leav- 
ing a surplus of £27,805 over losses and expenses. The reduction in the 
unearned premium reserve was £19,088, thus showing an underwriting 
profit of £46,893. The United States branch of the Manchester showed 
the following condition as of December 31, 1903: Total assets, $1,734,222; 
tctal liabilities, $1,159,647; reinsurance reserve, $1,033,917; surplus over 
all liabilities, $574,575. The United States manager of the Manchester is 
yeorge S. A. Young, and Walter S. Alley is assistant manager. Its West- 
ern department at Chicago is managed by T. W. Eustis, and its Pacific 
Coast department by Thomas Conroy. The United States trustees are: R. 
J. Cross, John Kean and Henry Swallwood Redmond. Through the able 
management of Manager George S. A. Young and the conservative policy 
followed by the company in this country, the Manchester’s loss in the 
Baltimore conflagration amounted to the proportionately moderate sum of 
225,000. 

Frank Lock, Eastern and Southern manager of the Atlas, is in London 
at present. 





Middle States Life, Fire and Casualty Notes. 
—The Security Life and Annuity of Philadelphia is preparing to enter New 
York State. 
—Negley & Clark of Pittsburg, Pa., 
Underwriters of the Spring Garden, 
—The Pennsylvania Millers Mutual Fire of Huntington, 
its head office from the latter town to Wilkesbarre. 


get the Stuyvesant and the Insurance 
Pa., has changed 


—The Masonic Mutual Relief Association of Washington, D. C., has moved 
into larger quarters and now occupies the entire second floor of the Huyler 
Building, corner of Twelfth and F streets, N. W. 





THE WEST. 





Illinois Central Begins Business. 
THE Illinois Central Insurance Company of Chicago, capital $100,000, sur- 
plus $40,850, and operating under an Illinois charter, has commenced 
business. It purposes doing an agency business in Illinois and a surplus 
line business throughout the country. The officers are: William A. 
Howard, president; Charles A. Werner, vice-president; Stanley N. Cotter- 
man, secretary; Edward G. Bowzer, treasurer; directors, William A. 
Howard, first vice-president Cincinnati, Bluffton and Chicago Railroad 
Company, vice-president Bracey-Howard Construction Company; Alex- 
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ander H. Wichert, secretary Henry Wichert Company; Charles A. Wer- 
ner, general counsel the John F. Brady Turbine Company; Stanley N. 
Cotterman, fire underwriter; Edward G. Bowzer, contractor; John. F. 
Brady, president the John F. Brady Turbine Company; Craig A. Hood, 
president Automatic Clock Company. 





Western Life and Casualty Notes. 

—The Washington League of Peoria, Ill., las retired. 

~The Des Moines Life has entered Michigan and Indiana. 

—Robert N. Merritt has resigned as secretary of the Des Moines Life. 

—F. F. Demattas has been appointed general agent for the Connecticut Mu- 
tual at Detroit. 

—The Phenix Mutual Life entertained its Western and Southern agents at the 
World’s Fair last week. 

—The Security Life and Annuity Company of Philadelphia has made arrange- 
ments to enter Illinois. 

—The Security Mutual will hold its convention at the Hall of Congress, on the 
World’s Fair grounds, St. Louis, on July 25 to 30. 

—The National Life of Vermont reports greater success last year in insuring 
farmers than ever before in the company’s history. 

—District Manager Dwiggins of the Equitable Life at De5 Moines, has started 
a correspondence school of instruction for his agents, 

—The National Life of America reports a twenty per cent increase in business 
for the first quarter of 1904 over the same period of 1903. 

—W. C. Rhodes, cashier and office manager of the Cleveland agency of the 
New England Mutual, has resigned to enter the legal profession. 

—R. C. Crescy, formerly Illinois manager for the Fidelity Mutual, has re- 
turned to the company and will organize the State of Illinois outside of Chicage. 


With the Western Fire Underwriters. 

—The Atlanta Birmingham Fire has applied for admission to Minnesota. 

—JjJ. D. 
days ago. 

—The Republicans of Indiana have renominated David E. Sherrick for Auditor 
of State. 

—The North British and Mercantile of London has appointed W. E. Miller 
its inspector for the Western department. 

—The Agricultural of Watertown has transferred its Milwaukee agency from 
Loyal, Durand & Co. to Edward Schroeder. 

—The Agricultural of Watertown has appointed De Witt Stevens an inspector, 
to assist State Agent MacEnaney in Illinois and Wisconsin. 


Browne, president of the Connecticut Fire, was in Chicago a few 


—The Michigan Automatic Fire Alarm Company of Detroit and Grand Rapids, 
with a capital of $30,000, has filed articles of incorporation with the Secretary of 
State. 

—The Westchester Fire of New York has appointed E. C. Harding its repre- 
sentative at Cincinnati. Mr. Harding has severed his connection with Adam Gray 
& Co. 

—Fred H. Jones of Chicago, formerly special agent of the Thuringia of Erfurt 
for Cook county, has entered the field as an independent adjuster, with offices at 
Chicago. 

—The Western Factory Insurance Association has elected the following- 
named officers: George W. Blossom, president; W. J. Littlejohn, vice-president, 
and C. R. Street, secretary and treasurer. 


—William B. Clark, president of the AStna of Hartford, and Henry E. Rees, 
assistant secretary of the company, will attend the annual meeting of the 
South-Eastern Tariff Association at Hot Springs. 

—The British America and the Western of Toronto have appointed C. C. 
Wright, formerly an examiner in the Western department of the MTartford 
Fire, their special agent for Arkansas and Oklahoma. 

—W. E. Gunn has become manager of the following Chicago Lloyds: Exchange 
Fire Underwriters, Chicago Fire Underwriters and Reliznce Fire Underwriters. 
Mr. Gunn is considered a competent and safe man for this position. 


—It is reported that Commissioner of Insurance Host of Wisconsin has in- 
structed the Attorney-General of Wisconsin to begin suit agaist the Munich 
Reinsurance and the Moscow Fire for $15,352 alleged to be due the State for 
back taxes. 


—Theo. W. Letton of Chicago, general manager of the Prussian National 
of Stettin, has just closed a long term lease for a handsome suite of offices 
in the Monadnock Block. This change to more commodious quarters was made 
owing to the large increase of the company’s business. 


—Arrangements have been practically completed whereby a co-operation of 
the fire departments of Kalamazoo, Grand Rapids and Battle Creek will be 
effected. It is believed that this plan will prevent any serious loss in either 
of the cities when a conflagration is imminent. 


—Insurance Commissioner Dearth of Minnesota has prepared a table which 
shows that the percentage of fire losses to premiums is less in the larger cities of 
the State than in many of the smaller towns and villages. The following are the 
respective premiums, losses and loss ratios for 1903 of the cities named: Min- 
neapolis, $1,442,545, $413,401, 28.6; St. Paul, $787,576, $287,269, 36.4; Duluth, $518,; 
980, $114,146, 21.9; Winona, $84,910, $24,447, 28.7; Stillwater, $74,075, $27,879, 37.6; 
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Brainerd, $40,870, $25,005, 61.6; Red Wing, $39,483, $17,109, 43.3; St. Cloud, $37,- 
572, $16,170, 43.0; Faribault, $33,372, $5672, 16.8; Mankato, $47,567, $7701, 16.1; 
Little Falls, $32,238, $18,262, 56.6; Fergus Falls, $27,057, $9107, 33.6, and Hastings, 
$15,943, $2867, 16.8. 

—At the instance of the fire underwriters, the Minneapolis council’s committee 
on water-works has given instructions to the city engineer to prepare an esti- 
mate of the cost of installing an auxiliary high pressure system of water mains 
through the milling and business district of the city. 

—A prominent attorney has been sent to interview the Insurance Commis- 
sioner of South Dakota and ascertain whether his rulings regarding the changes 
made in the standard policy laws of that State is final. The companies will 
not comply with the demand, but will fight the measure in the courts on the 
ground of unconstitutionality. 

—Commissioner of Insurance Host of Wisconsin has sent out a letter to com- 
panies operating in that State whose special agents, he thinks, belong to the 
Wisconsin Field Club, as he has received a complaint against that body, charg- 
ing violation of the law regarding fixing and maintaining rates. The Com- 
missioner asks each company whether its special agent belongs to the club, 
and if so, to furnish him with the agent’s name. 





THE SOUTH. 


—— 


Southern Life and Casualty Notes 
—The Union Mutual Life has entered Georgia, 
—H. A. Hodge of Louisville is now general agent for the Provident Savings 
Life in Eastern Tennessee. 
—W. A. Ogden of Nashville has been elected president of the New York 
Life’s Southern $100,000 Club. 


—Robert A. Smith of Louisville has been appointed manager of the National 
Life of America in Northern Kentucky. 


—The Southwestern department of the National Life of America, under Gerald 
R. Child, holds first place on the April roll of honor as to volume of business 
and premiums collected. 


Southern Fire Insurance Notes. 
—W. B. Armistead has retired from the Nashville (Tenn.) firm of Howell E. 
Jackson & Co. 
—The Houston Fire and Marine of Houston, Tex., has entered Arkansas, 
Indian Territory and Louisiana. 
—The fourth annual meeting of the Texas Fire Prevention Association will 
be held at San Antonio on June 10 and 11. 


—The Globe and Rutgers of New York has planted a general agency in 
Florida with Loren M. Green of Jacksonville. 


—Major R. F. Johnston, agency manager of the Virginia Fire and Marine 
of Richmond, Va., died a few days ago after a brief illness. 

—The Insurance Exchange of Memphis, Tenn., has created the office of elec- 
trical inspector and appointed D. M. Lynch to fill the position. 

_—The Camden Fire of Camden, N. J., has applied for admission to Texas. 
Cravens & Kelly of Houston, Tex., will represent the company for that State. 


—The Citizens of Montgomery, Ala., have voted to issue $350,000 of new bonds 
for municipal improvements, the chief of which is the improvement of the water- 
works, i 

—At the recent annual meeting of the stockholders of the Mississippi Fire 
Association it was decided to remove the head offices of the company from 
Senatobia to Ebenezer. 


—The Petersburg Savings and Insurance of Petersburg, Va., has applied for 
admission to North Carolina. The company will be represented py “E. F. 
Hay & Bro. of Raleigh. 


— the Kentucky Association of Local Fire Insurance Agents has elected the 
foowing-named officers for the ensuing year: Thomas S. Dugan, president, 
and H. V. Davis, secretary. 


—The Hon. E. R. McDavid, Alabama Secretary of State, has named H. R. 
Shorter, a brother-in-law of Governor Jelks, to be Insurance Commissioner. 
lhe appointment is regarded as a good one. 


—The Alabama Fire Underwriters Association has elected the following-named 
officers: James K. Glennon, president; R. H. Mapry, vice-president, and M. 
M. Sweatt, secretary and treasurer. 


—The Atlanta Birmingham Fire has appointed Henry Denegre, formerly in 
the local business at New Orleans, its special agent and adjuster for Arkansas 
and Louisiana, with headquarters at New Orleans. 

—The enlargement of the waterworks at Marble Falls, Tex., is proceeding 
apace. Contracts have been closed for a duplex power pump, and orders have 
been placed for a carload of water pipes and a steel reservoir of 55,000 gailons 
capacity. 

—The South-Eastern Tariff Association has issued an order raising the rate 
twenty-five cents per $100 on all risks in Birmingham, except equipped. The 
order also provides that Birmingham be immediately rerated as a second-class 
city. 

—Alexander K. Phillips, a member of the Washington (D. C.) general insur- 
ance agency of Pearce & Phillips, succeeds that firm as general agent for the fol- 


lowing fire companies: North British and Mercantile of London, Niagara, 
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Westchester and the Hanover of New York. Mr. Phillips was recently elected 
secretary of the Potomac of Washington. 


—It is highly probable that the fire insurance agents in Kentucky will join 
the life insurance men in making a fight on the rulings of Insurance Commis- 
sioner Prewitt regarding the new form of license for agents, which requires 
that each member of a firm must have a license before he can solicit business. 








MISCELLANEOUS. 


NATIONAL BOARD OF FIRE UNDERWRITERS. 
ANNUAL MEETING. 

At the recent meeting of the National Board of Fire Underwriters the 
chairmen of the various committees reported the progress made, which 
in many instances has proved of inestimable value. George L. Chase, 
chairman of the committee on laws, expressed his gratification that, 
although there were fewer legislatures in session during the winter, 
a tendency was shown to suppress inimical insurance measures that were 
brought up, showing in a great measure that the public at large are 
realizing the foolishness of applying obnoxious and objectionable re- 
strictions upon a system the lack of which would paralyze the indus- 
tries of their respective States or Territories. 

G. A. Van Allen, chairman of the committee on incendiarism and arson, 
reported rewards offered amounting to $61,750, of which only $1100 was 
paid. Since the establishment of the fund 5300 rewards have been offered, 
amounting to $1,775,400, and 263 were paid, aggregating $79,119, and secur- 
ing 376 convictions. 

George W. Babb, chairman of the committee on statistics, expressed 
his belief that the annual returns appear to be improving, but that he was 
sorry to report that many fire chiefs had complained that they receive 
little, if any, aid from the fire insurance agents, but that, in some in- 
stances, information had actually been withheld. The co-operation of the 
National Association of Local Fire Insurance Agents may be sought to 
obviate this attitude on the part of agents where it obtains. 

George W. Burchell, chairman of the committee on fire departments 
and water supply, said that the inspection of these departments have 
been continued in accordance with the direction of the Board at the last 
annual meeting. In all fifty-three inspections and reinspections have 
been made in thirteen different States, the cities visited often being some 
distance apart. Baltimore was also visited by the inspector, and also 
a thorough inspection of Chicago was made, the result of which was 
recently published. 

E. F. Beddall, chairman of the committee on lighting, heating and 
patents, reported that through the committee of consulting engineers 
standard rules and quarterly lists of permitted heating and lighting 
devices have been issued, and that on the recommendation of the National 
Fire Protection Association standard rules touching on various fire pre- 
ventive and protective appliances have been promulgated. 

Charles P. Smith, chairman of the committee on construction of build- 
ings, said that during the past year this committee had taken up the 
question of preparing a new draft for a building law embodying therein 
all the best-known methods of construction, which is to be a reliable expo- 
sition of the safest and most up-to-date principles of modern construc- 
tion. With this end in view, the subject was submitted to the executive 
committee of the Board, and authority to expend $1000 in the preparation 
of such a law was received. The Baltimore conflagration occurring about 
that time, emphasized the importance of proper building construction, and 
immediate action was taken by the National Board, with the result that 
a special committee was appointed with special reference to Baltimore, 
and he (the chairman) was appointed a member of a sub-committee to 
draft suggestions to be presented to the Baltimore authorities. 

Frank Lock, chairman of the committee on adjustments, reported that 
no period in recent times has appeared to be so opportune as the present 
to adopt effective plans for co-operation in all matters pertaining to loss 
adjustments. Mr. Lock suggested that the National Board formulate a 
system for the establishment of central committees at convenient points 
where the interests involved are sufficiently large and local conditions 
demand it. Furthermore, the chairman said that recent occurrences have 
demonstrated the valuable assistance the Board can give to such move- 
ments all over the country, and that the National Board should be the 
natural center from which such work should emanate. 

The officers elected for the ensuing year were: John H. Washburn, 
president; George W. Burchell, vice-president; Charles A. Shaw, secre- 
tary, and Marshall S. Driggs, treasurer. 

NATIONAL BOARD'S DINNER. 

The annual dinner of the National Board of Fire Underwriters, which 

was held at Delmonico’s on Thursday night last, proved a very success- 
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ful and entertaining occasion. President John H. Washburn called for 
order, and stated that the retiring president, Henry H. Hall, would re- 
lieve him of the task of presiding. Mr. Hall introduced Captain Sewell 
of the United States Army Engineer Corps, who has been especially de- 
tailed by the government to report on Baltimore. President Humphries 
of Stevens Institute spoke on ‘Practice Plus Theory,’’ and dwelt on the 
advantage of having technically educated men in fire underwriting insti- 
tutions. John R. Freeman gave some very interesting details regarding 
the value of certain fire protective appliances, as illustrated by the Balti- 
more conflagration, and expressed his belief that Portland cement should 
be freely used in construction, especially around steel columns, for filling 
in vacant spaces. Nathan Straus of the Board of Trade also made a few 
pertinent remarks regarding the lessons taught to both the insured and 
the insurer by the recent heavy conflagration losses. 

President J. L. Cunningham of the Glens Falls made the speech of the 
evening. This well-informed and philosophic gentleman has a well of 
deep and widespreading thought on tap for almost all occasions, par- 
ticularly those dealing with underwriting problems. Speaking of the 
recent conflagrations, Mr. Cunningham said the profession of fire under- 
writing has added another glory to its honorable history in its prompt 
and magnificent response to the multitude of claims. It was the greatest 
financial sufferer, yet it was the one sure source of hope, recuperation and 
consolation to an otherwise almost impoverished people. The press and 
people of Baltimore have voiced their grateful tribute to a business which, 
through years of preparation and fidelity to the possible demands of even 
such an extraordinary emergency, was able to redeem in ample fullness 
its millions of obligation. Mr. Cunningham then took the possible sup- 
position that if the losses incurred by the companies at Rochester and 
Toronto had equaled the loss at Baltimore, or in the event that Philadel- 
phia, New York or Chicago should suffer a fire proportionate to that of 
Baltimore, the one reliance for help, the chief reliance against fire loss, 
large or small, everywhere, would become so weakened as to produce 
business chaos. The speaker then went on to say: 


Remember, too, that notwithstanding insurance proved equal to its obli- 
gations in Baltimore, millions of property value was lost and the country 
is that much poorer. Insurance companies are poorer by the millions they 
paid. It was but a transfer of money for ashes. The property loss itself 
exists as a loss, and this fact adds to the duty of underwriters to the 
public and of the public to itself to advocate not only, but to actively, 
heartily and unitedly co-operate in every effort which promises protection 
against this devastating danger to our towns and cities. 

While undoubtedly more help can be expected from a public, now 
more enlightened by insurance endeavor and by recent conspicuous 
object lessons, still the duty of this advocacy must more than ever be 
recognized by underwriters, and the labor in making it effective must still 
be largely done by them. The National Board has been prompt in 
recognizing this recently impressed duty by taking an important step for- 
ward, and more directly than in its previous efforts against the conflagra- 
tion hazard. Its ably constituted committee of twenty, backed by a suffi- 
ciently liberal appropriation to carry out its purpose, is sure to reach 
definite and important results, for which let us all helpfully and patiently 
wait. This undertaking to deal with so-called congested municipal dis- 
tricts in particular, and with the conflagration hazard in general, is a 
conspicuously important purpose and highly creditable to last year’s ad- 
ministration of the National Board, happily continued at its annual 
meeting to-day. 

The great work of the National Board, so supplemented, will be done 
without sound of trumpets and, I trust, with little friction. No other 
organization can do this work of research and investigation, and in its 
several ways of assisting the business in keeping up with the emanations 
of change and progress which are constantly calling for consideration and 
treatment. Conducted primarily to protect and benefit insurance inter- 
ests, it has also accomplished at large expense, and will continue to 
accomplish, at greater expense, larger general good, if properly supported. 
It has applied science to a business which has grown in intelligence and 
dignity and which may, under this associated purpose, reach a classified 
profession. 

In the meantime, let us not forget for ourselves or fail to impress 
upon the insuring public, the fact that fire insurance is a tax which must 
be honestly assessed so as to produce a sufficiency of premium, not only 
to meet the every-day ordinary fire loss, but to also provide for such 
extraordinary conflagrations as have occurred and which are liable to 
occur again under continued unsafe general conditions, and wherever 
these conditions are flagrantly worse than the average let it be known to 
the propertyowners of that locality by “‘pink slip’’ or other visible and 
distinctly manifest evidence, that their rates have been advanced to cover 
a local extra liability, and in this one of many ways fulfill the duty which 
underwriters owe to the public in advocating and influencing protection 
against conflagration. 





Noon Question in Standard Policy. 


AN interesting point of law in connection with the noon question was 
recently decided at Louisville, Ky. The case at bar was that of the 
Peaslee-Gaulbert Company vs. Rochester German. The latter company 
contended that as the part of the plant insured by it did not catch fire 
until after noon, either standard or solar time of the day upon which the 
company’s policy expired, it was not liable for damage. The court in 
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giving judgment for the plaintiff, held that it made no difference when 
the fire reached a certain part of a plant, provided the fire itself broke 
out before noon, standard time. 





Fire Insurance Companies That Have Failed or Retired. 
Atv? the request of fire insurance companies, a twenty-page pamphlet 
bearing the above title has been issued by The Spectator Company, in 
which are presented the names, locations, dates and methods of retire- 
ment, respectively, of nearly 2000 fire and marine insurance companies 
which have ceased business in this country during the past sixty years, 
including those which have retired thus far in 1904. The pamphlet (bound 
in substantial manilla covers) also embraces a list of companies in the 
hands of receivers, with the latter’s names, and a separate list of com- 
panies which retired because of their losses incurred in the Baltimore 
conflagration of February last. 

The large, responsible insurance companies will find this list a useful 
one to circulate, as it emphasizes the importance of dealing with com- 
panies of that class. A great majority of the companies which have 
failed, or retired, were conducted upon so small a scale as to assets that 
they really were not warranted in attempting to transact so hazardous a 
business as fire insurance. 

These pamphlets may be secured from The Spectator Company, 95 
William street, New York, at the following prices: Single copy, 15 cents; 
100 copies, $5; 1000 copies, $25; 5000 copies, $75. 





world’s Fair Accident Policy. 

THE Maryland Casualty Company has issued a policy on which the 
premium is $75,000 for the protection of the Louisiana Purchase Exposition 
from claims on account of accidents on the fair grounds, for which the 
authorities could be held liable. The policy is limited to the avenues of 
the Exposition grounds, and does not include any space not under the 
direct control of the management. The company, in figuring the amount 
of premium, estimated an attendance of 30,000,000 people. The rate is 
lower than that for the Chicago Fair, since the grounds are twice as large 
and the aisles in the buildings are extra wide, thereby reducing the acci- 
dent hazard. 





Insurance Institute at Toronto. 


AT the fifth annual meeting of the Institute of Toronto the report of the’ 


council showed the membership to have increased from 267 to 394 during 
the year and all the affairs to be in excellent shape. At the first exam- 
ination of the three years’ educational course introduced last fall there 
were forty-six students, a large majority of whom succeeded in passing. 
At the recent meeting a paper on the ‘“‘Insuring of Under-Average or Sub- 
Standard Lives,’’ by Joseph Burn, F.I. A., of London, was discussed, and 
prizes were presented to the successful essayists in the fire and the life 
branches. F. Sanderson, actuary of the Canada Life, was elected presi- 
dent for the ensuing year. 





Concise Atlas of the World. 

THE Equitable Life Assurance Society has issued one of the most val- 
uable advertising publications seen for a long period. This is a concise 
atlas of the world, including special maps of the seat of war in the East 
and the location of the proposed Panama canal. Colored maps of all the 
States and territories in the United States and of the provinces of the 
Dominion of Canada are included, also full page maps of every country 
and civil division in the world. During the present period of revived 
interest in geography this publication is extremely valuable. 





Life, Fire and Miscellaneous Notes 
—The Canada Life has sent to its policyhelders a communication warning 
them against the ‘‘twister.” 
—The Security Trust and Life has entered California and appointed Frank 
McLoughlin general agent at San Francisco. 


—Isaac Shove, formerly secretary_of the Pawtucket Mutual Fire of Pawtucket, 
R. I., died recently at his home in that city, at the age of seventy-one years. 


—It is stated that the receiver of the Atlas Mutual is of opinion that the com- 
pany’s losses will be paid, but that return premiums will not be recognized. 


—The list of net losses of companies operating in Illinois, due to the Bal- 
timore conflagration, foots up to $25,783,456 according to a table published by the 
Illinois Insurance Department. 

—The National Surety has qualified to do business in Oregon by depositing 
$50,000 with the State avthorities. There are but few States in which the com- 
pany is not now transacting business. 

—Walker & Walker, general agents of the Equitable Life for the Southern 
Illinois district, tendered a banquet to their agency force at the Leland Hotel, 
Springfield, on May 3. As invited guests there were present: Howard H. 
Hoyt, Western superintendent of the society, from Chicago, and E. A. Hanks 
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and Milton Denney, inspectors of agencies. Messrs. Walker & Walker were 


nighly commended for their excellent work. 

—Bernard Faymonville, vice-president of the Firemans Fund of San Fran- 
cisco, has returned from his trip to the Orient. He has established agencies 
both at Hong Kong and Manilla. 

—The Bankers Life of Lincoln, Neb., gained in business written during 1903, in 
Nebraska, $1,984,314. This was the largest increase of any of the thirty-three 
companies transacting business in this State. 


The busi- 
The company 


—The Central Life of Des Moines is making large gains this year. 
ness for April was more than three times that of April last year. 
proposes to open up business in severa: new States this year. 


—George H. Tyson of San Francisco, Cal., Pacific Coast general agent of 
the German Alliance and German-American of New York, will celebrate his 
twenty-fifth anniversary year in the insurance business by taking a trip to 
Europe. 

—The Travelers is already making revision in its annual dividend policies 
which have been on the market less than a year. The new participating 
guaranteed accumulation policy is also being revised, with a view to greater 
liberality. 

—Commissioner of Insurance Cutting of Massachusetts is asking the companies 
for a detailed statement as of April 30, of the gross amount of insurance involved 
in the Baltimore conflagration, reinstrance thereon, salvage secured, amount of 
losses paid and amount still outstanding. 

—lhe New York Life last month matured a twenty-year endowment policy 
in New York city which had furnished the policyholder with $5000 insurance 
for twenty years, and in addition returned the premiums paid with 4%4 per 
cent compound interest. Endowment insurance céftainly pays well in a relia- 
ble company. 

—C. W. Pickell & Bro., managers of the Detroit agency of the Massachusetts 
Mutual Life, wrote $2,437,176 of new business during 1903, which was over 
10 per cent of the company’s total new business during the year. Over 64 
per cent of the business written by this agency during the last twelve years 
is still in force. A remarkable record. 


—H. W. Gennerich of New York city heads the list of leading fifty agents 
of the Equitable Life as to new business paid for during the first four months 


of 1904. Mr. Gennerich stood second for the month of April, while C. R. Scott, 
also of New York city, stood first for the month and second for the four 
months. These two men seem to be in a class of their own. 





Acknowledgments. 
—A new edition of the insurance law of New York, including the amend- 
ments of 1903, has been published. 
—It gives us pleasure tc acknowledge receipt of Volume I. of The Security 
Messenger, issued by the Security Life and Annuity Company of America. 
—We are pleased to acknowledge receipt of the thirty-fifth annual report of 
the Iowa Auditor of State, showing the business transacted in that State by 


all companies other than life that are licensed therein for the year ending 
December 31, 1903. 
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Insurance Insurance . Insurance 
NaME OF ComMPANyY. in Force Written —_ nom in Force 
Dec. 31,1902, | in 1908, | “©°*tved. | Sncurree | Dec, 31,1908. 
| | 
ALABAMA, | $ $ $ $ $ 
Equitable, New York.| 9,734,301 3,132,130 347,430 94,897 11,182,256 
Fidelity Mutual 7....| 1,837,312 | §91,539 | 73,051 | 16,565 2,225,851 
Franklin Life 1,447,215 | 1,139,054 67,883 1,000 1,912,349 
Hartford Life 399,736 124,941 15,194 16,000 429,422 
Home Life of N. Y.7. 693,069 282,000 28,454 11,500 722,019 
Tilinois: Lethe: oss css's 1,544,761 145,420 45,405 35,18€ 1,256,863 
Se 992,089 344,389 32,740 23,600 1,218,068 
Massachusetts Mutual! 804,918 530,000 Sadie | ékesi5s 1,124,647 
Metropolitan ......... | 590,405 795,243 ¥138,257 6,442 989,331 
Michigan Mutual..... | 756,709 376,686 21,247 9,300 662,374 
Mutual Benefit........ 8,119,580 | 1,205,215 269,566 70,418 8,590,997 
Mutual of New York+ 16,116,132 | 3,242,255 651,124 208,040 18,514,993 
Mutual Reserve; .... 1,512,483 33,942 49,063 22,994 1,731,633 
National of U. S of A. 1,327,762 669,499 33,401 13,433 1,247,105 
National of Vermont. 116,491 187,608 CS a re 237,108 
New England......... 735,486 383,805 33,897 11,500 1,029,924 
New York Life 7...... 12,308,587 | 2,618,552 492,419 265,849 13,485,888 
Pacific Mutual ....... 8,632 256,500 CA | ovecce 229,132 
Penn Mutual ........ 6,247,709 | 1,859,241 252,235 93,272 7,319,031 
Phenix Mutual ...... 795,042 276,978 32,286 21,034 970,520 
Provident Savings.... 1,499,001 591,950 56,109 14,523 1,843,399 
Prudential + .......... 2,336,620 1,491,663 119,267 33,191 3,328,667 
Security Mut., N. Y.7 897,331 356,794 29,618 3,517 1,099,367 
Security T. and L.¥.. 263,290 52,458 11,324 2,500 243,704 
SAGE PANE 6i.0ae.cansiesne | 697,500 720,000 = ye eee 1,160,500 
PPAVOISTS Tavis siessteans | 5.331,251 | 1,122,205 192,228 62,941 6,110,979 
Union Central ....... | 6,512,645 | 1,898,498 231,780 26,509 7,472,768 
Washington .......... 945,517 | 379,055 39,062 8,035 1,077,610 
TOMS “naccsoens | 84,571,524 | 25,307,620 | 3,351,577 | 1,072,246 97,416,505 
| 
Industrial Business. | 

Metropolitan ......... | 3,292,779 Pa a 3 il eres 25,695 | 3,702,109 








* Includes industrial. + Paid-for basis. 
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Insurance Insurance . Insurance Insurance Insurance : nsurance 
Name oF Company. in Force Written | Premiums] Losses in Force Name oF Company. in Force Written | Premiums} _ Losses yn Force 
Dec. 31,1902. | in 1908, | Received. | Incurred. | p.- 37, 1903, Dec. 31,1902} in 1903, | Received.| Incurred. | pe. 31 19903, 
ARKANSAS. | $ | $ $ | $$ $ ConNECTICUT.} $ $ | $ $ 
Equitable, New York.| 7,387,230 | 2,607,792 299,355 | $3,604 | 8,860,760 yo a SS ee 9,095,155 | 953,343 377,552 | 213,659 | 9,529,667 
Fidelity Mutual 7 sate) 2,784,535 | 1,474,383 109,171 | 22,500 | 3,606,443 Berkshire ............. | 2,043,500 | 125, 500 69,353 | 32,767 | 2,027,909 
Franklin Life 628,578 190,270 24,314 | 20,677 | 667,548 Connecticut General..| 4,466,809 | 833,525 | 182,481 | 65,315 | 5,008,819 
Germaniaj .... a 89,450 | 4,000 Sf Cees | 90,950 Connecticut Mutual..| 6,414,678 | 412,800 | 326,163 | 243,400 | 6,340,078 
Hartford Life | 372.500 | 105,797 12,397 | 10,000 | 410,797 Equitable, New York. | 8,206, 770 | 1,265,498 | 316,062 | 154,592 8,737,344 
Iome of New York }| 156,360 | 77,116 8,666 5,116 | 206,360 Fidelity Mutual ......| 1026'8 59 | 216,593 | 40,268 | 847 | 1,187,609 
Masachusetts Mutual.| 3,784,063 | 206,000 134,279 | 71,725 | 3,747,025 Germania ............. | 363, 599 | 54,600 15,928 | 30,951 | 352,202 
Metropolitan ........ | 1,955,733 | 1,195, "O84 | $142,803 | 8,188 | 2,598,300 Hartford gs eaeeadad | 1,711,349 | 450,000 220,115 | 25 050 1,840,056 
Missouri State ....... BS ontop tgtenes 2227900 8,808 | ,000 | 190,600 Home Life, N. Y..... | 1,181,243 | 105,482 48,655 | 15,073 238,218 
Mutual of New York?| 15,837,336 | 2,465,768 444,315 | 166,797 | 17,275,716 John Hancock ....... 589,597 | 375,500 28,019 11,936 877,597 
New York Life 7..... | 7,638,272 2,177,253 356,444 | 101,237 | 9,087,320 Massachusetts Mut... 3,407,454 | 422034 135,088 27,107 | 3,662,178 
Northwestern Nat’l...| —.... 24,756 yy ee | 124,756 Metropolitan ......... 6,671,740 | 1,931,610 351,702 | 83,893 | 1,648, 268 
Pacific Mutual ....... | 496,195 352,000 21,052 | 9,013 | 713,002 Mutual Benefit ....... 4,700,490 | 536,461 165,638 | 88,197 | 7,120 
Penn Mutual ......... | 430,414 588,370 26,023 | 4,000 866,551 Mutual of New York. 18,008,237 | 1,385,497 598,411 | 455,456 18° 333,031 
Pheenix Mutual ...... 388,597 | 82,893 10,406 | 1,500 | 358,740 National of Vermont. 694,861 | 165,352 33,312 | 5,000 | 774,834 
Provident Savings.... 409,031 235,800 20,156 | 8,000 | 542,135 New England ........ 2,277,665 | 780,564 94, 867 17,512 | 2,745,913 
Prudential} ........... 310,599 | 298,748 22,271 | 10,000 | 545,247 New York Life....... | 12,493,455 | 1,587,507 | 528,355 | 248,359 | 13,142,771 
Security Mut., N. Y.7| 504,000 | 770,644 26,210 | 12,500 1,048, 000 Northwestern Mutu al.) 11,104,062 | 1,147,250 | 426,773 | 191,547 | 11,788,457 
State Life ............ | 516,500 | — 385,500 24,123 | 2,000 | 686,000 Penn Mutual ........ 1,355,943 | 247,266 | 58,435 8,000 | 1,493,027 
iy St 1,459,857 | 99,697 41,960 | 18,020 | 1,458,369 Phenix Mutual ...... 4,843,281 | 427,633 | 282,877 97,527 | 5,008,599 
Union Central ....... 5,917,725 | 1,022,180 202,160 85,645 | 5,973,455 Provident L. and ° 891,364 289,600 | 40,302 | we nee 1,092,964 
Washington .......... 589,546 | 338,702 | 26,012 1,000 | 703,698 Rk sen Savings.... | sae _ ‘ 38,57 Ps ere P tg 
———— —___—_ |—__--______-|_- ee) eS ee eS | ae 3,689,581 | 1,511,540 | 61,92 2,875 540,488 
ORME Secccasewe | 51,256,521 | 1b, 025, 153 | 1,966,723 | 642,522 | 59,761,762 Security Mutual...... 369, 897 | 4,866 | 10,066 ‘anaes 347,958 
| | | State Mutual ........ y | 345,676 | 76,319 35,582 2,310,442 
| | ERAUGIGND caccccusnness | 402,866 | 190,443 | 97,004 | 3,486,052 
Industrial Business. | Union Central ....... 3 | 130,362 | 42,336 | 3,500 | 1,157,925 
Metropolitan ......... | 977,349 | 1,398,546 | ...... | 5,322 | 1,361,559 — Mutual ....... | 10,802 | as 333. | 6,145 | an 
| Jnited States ........ 9,438 | 86,000 | 293 7,500 | 3,638 
CANADA, | | Washington ......... 1,278,576 | 480,805 | 71,479 14,508 | 1,470,126 
Canadian Companies. $ $ $ | | $ 9 PP POTe: 5) a = IY BEETS EET 
Canada Eve .....0<0+ | 73,764,670 | 4,898,165 2,130,358 | 1,370,710 75,862,148 TOtae So cac eens: 115,042,136 | 16,925 ‘A67 4,958,065 223,306 | 122,923,056 
Confederation ........ | 34,101,368 | 3,571,766 | 1,166,301 | 563,080 | 35,752,853 F : | | | 
Continental Life ..... 2,592,467 | 1,267,724 100,174 | 10,500 | 3,318,781 Industrial Business. sll oe = 
Crown Bile ccccis << | 1,262,500 | 1,206,850 67,886 | 5,500 | 1,993,350 Hartford ............. 871, 908 | oy 142 | 17,167 | 1,293,873 
Dominion Life ....... | 4,818,538 816,648 149,259 | 20,420 5,128,597 John Hancock ....... 297,102 | 9 | | 197,572 | 12,061,832 
BixGelsiGi nc hscnecss avy | 4,863,142 | 1,582,793 188,438 | 27,150 | 5,821,029 Metropolitan ......... 33,856,539 | | 449,471 | 35,913,506 
Redetal:,.satvcssceess | 13,601,068 | 2,644,673 | 486,722 | 146,360 | vs 575,73! Prudential ........... 7,403,616 | | | 110,110 | 8,507,467 
Great West. s.<ceceuse | 15,127,047 | 4,278,850 564,481 | 101,829 | 17,856,635 EY AP P| EPP’ ae 74,320 | _57.776.678 
Home Bile: oeciscecce: | 3,227,607 | 1,002,901 119,664 | 29,500 | 3,5 Totals .......... 3,429,165 | 14,960,971 | 2,105,132 20 | 07,776,678 
Imperial Life ........ | 11,640,585 | 3,632;567 481,545 | 48,129 | 13,523,5 | | | | 
London Life ......:.. | 2'959,012 796,678 106,105 | 38,329 | 3,265, $48 ; ~ 
Manufacturers ....... | 25,725,896 | 4,016,381 914,613 | 230,274 | 27,746,612 ,,_ COLorapo. ae ee ae | $ ae PF 
Mut. Life of Canada.| 34,106,294 4,728,868 1,248,759 | 397,091 | 37,110,925 AStna Lifef...... yo sees 2,410,544 | 669,510 110,072 8,668 | 2,819,693 
Nat’l Life of Canada.| 3,227,980 | 1,426,632 128,207 | 13,675 | 3,833, 495 sankers Reserve? 198,000 | 80,000 9,690 | wee eee 243,000 
North American...... | 27,604,151 | 4,001,691 | 1,040,009 | 265,609 | 28,887,807 Central Lifey ........ 8,000 | 200,000 | 6,877 | wwe 198,000 
Northern Life ....... | 3,047,337 | 1,071,530 118,183 | 10,385 | 3,495,159 Conservative Life.... 1,135,425 | 1,173,360 80,772 | 14,600 1,859,590 
Royal Victoria ....... 3,358,331 | 1,008,714 | 128,873 30,000 ,797,670 Des Moines Life..... 244,500 | 521000 | 5,910 | 1,000 | 236,04 
Sovereign Life maceasep | Nngamtee 791,508 | 27.659 | | 737,300 Equitable, New York. 8,125,201 | 3,640 | 303,709 | 195,731 | 9,051,594 
eH ¢€. A. ©: of EF. 757,790 198,850 | 18.061 | 862.940 a. Se eee eee ee | | Gel 3 caaxeas } 43,000 
Sem EMP sa nncede eens 37,025,612 | 5,598,369 | 1,411,971 | 40,409,723 Fidelity Mutualy S| ee | 2,000 a 
Union Bile. sccescc<es 78,600 | 184,250 | 5,134 | | 229,650 ranklin Life......... 48,324 22 | wee nee 64,00 
Beet ree “ ESP . as ee Germenigt ..cccccecas 1,476,275 | 1,000 1,691,068 
uy it xis 302,889,982 8, 26.408 | 10,602,402 | 3,775.81 27.748, 987 Hartford Life ........ 1,761,450 | | 22,900 1,948,250 
Totals 302,889, 85 48,7 3,408 | 10,602,40 | 3,77 5,810 | 327,748,987 eee Life, N. Y.?... page | bo a | ore pang 
| | Manhattan ........... 169,304 194,151 | 8,142 718,634 
3ritish Companies. | | Massachusetts Mut.. 1,112,148 | 257,460 | 12,500 1,251,076 
Perrine _ 650,389 | 40,833 19,558 | 20,419 | 691,313 Michigan Mutual .... 277,965 | 9,318 1,500 256,569 
Edinburgh Life*...... ORE ceive 2'547 | 21.279 | 136,128 Mutual Benefit ......| 3,077,525 | 29,567 = 273,740 
Life Assn. of Scotl’d*} 1,423,604 |... 25,164 | 43 113 1,366,791 Mutual Life, N. Y.7.) 12,873,018 111,911 13,950,588 
Liv. & Lon & Globe. 180,265}  ...... 4,758 | | 173,366 Minnesota Mutual ...| 195,000 6,000 | 178,634 
Lon. and Lancashire. 9,258,846 55.850 | 923197 | 184° 028 | 9,604,189 National, Vermont....| 814,134 19,000 | 9 Poot089 
London Assurance... a | ee 883 AD 727 26,913 New England ........| 2,101, 1,670 ls Ri +4 | 2,166,396 
North British ........ 941,189 21,868 18,164 37,613 | gio;a4s New York Lifet../.--) 14,683,292 | | toe 
Norwich Union Life.. 1 32 0 Reece eS eee 13.934 Northwestern Mut.7.. 12,279,904 | 424,469 | 149,262 —— 302 
Pelican & Brit. Emp. 6,183,105 | 147,500 | 212,771 | 306,297 | Came 6 Reetiwentern Neti. 1,021,930 | 35,196 | 34,270 1,512,929 
Reliance Mutual*..... 168,549 | ...... 3.611 | 4.521 | 164,341 Nat'l of U.S. of A.. sieees | 28,531 1,794 651,161 
WEE occ acedenccs 787,221 | 224,500 27,423 | 24.497 | 930,421 Pacific Mutual 2... 1,354,145 | 59,421 6,000 | 1,508,237 
Scottish Amicable*. 210,568 | ... 3,937 | 4.927 203,793 Penn Mutual ........| 3,788,499 | | 159,736 | = 15,619 | 3,982,871 
Scottish Provident*.. 122,443 | ...... 1,175 | 1348 | 120,659 Phoenix Mutual ...... 904,868 | 218.059 ‘| 40,544 | 3,384 1,001,401 
Standard) ...cx.00<e+ 20,937,093 | 1,722,853 | 774,958 | 462,125 | 21,402,725 Provident L. and T.. 12s 859 | 415,649 | 27,482 | 1,000 | ea 
2 O5 57e Q5 2 OE 7 GER rovident Savings.... »445,4 $25,82¢ os eee ,688,385 
Men Beesatenbenetegses | a ae LU hae ......... 2240.82 | 987,700 | 98.268 | 12,860 | 2 788,208 
556,245 132 95 317 59.307 | 9 Security Mutual? 168,795 37,188 | 5,493 | 5,000 175,834 
WOME vescicenss 41,556,245 132,904 1,435,317 | 1,159,307 | 42,134,304 Security T. and I 316,494 | 157,273 | 19,567 | 9,000 | 446,267 
| State Life ~-<....:: ont | = ee | anaes | one Mes 
: : | } Travelers} ....:...- 2,201,08 3,913 55,414 | 58, 765 130, 
Pye Naieaee ee | 46,472,344 | 1,206,435 | 606,962 | 597,739 | 16,661,729 Union Central 1,264,201 | 238,206 | 54,951 | 12,000 1,294,407 
Connecticut Mutual*.| 1,453,602)” ..2... 24.749 | 45,979 | 1,399,010 «= Union Mutualt T0110 | 220.682 | 055 | (10,278 885,748 
Equitable ............ 21,769,926 | 2,993,800 | 756.963 | 360.013 | —-22'631.464 United States oo 585,010 | 82,030 | 8,530 | 2,300,705 
Germania ........0... 219,559 19,866 9,082 | 2°450 | 293948 Washington .......... 503,102 | 272,029 | 18,521 | 14,085 | 559,020 
Metropolitan ......... 5,720,819 | 2,498,656 281,969 29,579 6,960,759 > aaa = - | ani aamaaal 
Mutual Life of N. Y. 27,294,235 4,511,864 1,087,320 | 352,800 29.410,188 Totals susiznennsc) 85,034,841 | 21,190,150 | 3,528, 474 1,121,349 | 95 208,093 
Mutual Reserve Life. 10,268,731 204/292 st | 231.777 9,342,520 Pe oe, | | 
Nationa Le sccceusl 4  .. nl | aneas se 79,616 sage" i pai ° = H - - 249 } 2¢ Nor | 9 79 
New York Life....... 35,071,015 | 7,903,549 | 1,418,168 | 493/857 | 39,748,438 “Prudential ..........- a a en | = 
Northwestern Mutual* 275,407 isqeve 9,499 | 9 994 | 261,480 — 
Phenix Mutual* ..... 611,964 | _—.......... 14,294 | 34,989 | 574,088 7 Paid for business. 
Provident Savings.... 3,945,165 649,380 151,202 | 47,000 | 3,877,892 
ESAVGIEES: cc. cxveonc nes 6,881,880 882,970 250,985 | 122,552 7,142,010 — —- — = ————_—_—__—_—_——- 
el Muteal Naceas —- 965,022 209,143 106,581 6,911,508 
nite a Peer 815,015 61,0 58,203 | 9,50) 1,804,482 
ee) Company Representation Wanted. 
ORAS Sewosxcnes | 188 ,292,437 22,096,834 | 5,161, 633 | | 2,469,151 147,029,132 
Aggregates ..... | 482,738,667 | 73,956,246 | 17,199,402 | 7,404,268 | 516,912 423 ‘ 
| | GENTLEMAN WITH 25 YEARS’ PRACTICAL 
Industrial Business. | $ $ { ; = 
London eaves 53.0322 | 1, 0s, ts | airs | sins iene experience in the fire business is open for an engage 
etropolitan ......... 761,027 762,925 |  144,28% 23,647,668 i 
tate .......... 1,443,789 | 5,358,038 | 63,308 | 23,282 Rte) ment as agency or office manager, daily report and accounts 
| . . . . . . . 
Totals: .ccsssceve 26,073,638 fe 17,621,659 | 1,043,007 | 219,029 | 31,523,777 ©*amiiner, o1 similar work. Location is immaterial. Address, 
| | ‘‘Rire Underwriter,’ care of THE SPECTATOR (P. O. Box 





* These companies have ceased doing new business in Canada. 
t Includes industrial. 


+ Paid-for basis. 
§ Paiu-for losses and surrendered policies. 


1117), New York. 
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Higencp Wants. 








AGENTS! 

THE MUTUAL LIFE INSURANCE CO. OF N.Y. 
RICHARD A. McCURDY, Presivent 

HERBERT N. FELL, Manacer 

396-398 BROADWAY 

NEW YORK 





AGENTS! 
THE MUTUAL LIFE INSURANCE CO. OF N. Y. 
RICHARD A. McCURDY, 


ARTHUR W. SWARTS, Manacer 


837 MARKET STREET 
WILMINGTON, DEL. 


Presipent 





The German-American Branch of the 
Mutual Life Insurance Company ot New 
York now occupy their new offices in the 
German Savings Bank Building, on the 
Southeast Corner of 4th Avenue and 14th 
Street. Hustling Agents can obtain at- 
tractive contracts by calling. 


A. L. Lauxora, 


Manager. 





CITY MANAGER—SAN FRANCISCO. 


RENEWAL CONTRACT—UNEXCELLED—(A GENERAL AGENT’S CONTRACT), 
WITH 


THE WASHINGTON LIFE OF NEW YORK 


Permanent Position! Experienced Man! Personal Producer! Capable 
getting business through Brokers and Agents! All communications strictl 
confidential. Address, nag e, experience and references, HOWAR 
PERRIN, General Manager, {7-88 Chronicle Building, San Francisco, Cal, 





A Few Facts About the Million Dollar Oregon and Washington Department 
WASHINGTON LIFE 


Paid and placed new insurance in past 8 years, OVEr.....seseeeeees $3,500,000.00 
New insurance paid and placed in 1903.........ccceceseseccscveeee 1,327,423.00 
THIS DEPARTMENT IS ONE OF THE LARGEST IN THE NORTHWEST 
“NUF CED” 


AGENTS WANTED 
BLAIR T. SCOTT, General Manager, 610-11-12-13 Chamber of Commerce, Portland, Ore. 








“UP AGAINST IT.” 


HIS new leaflet, in the form of a telegram, announcing 

the death in the alms house of a former rich man, is a 

‘““catchy” publication. It illustrates, in a forcible way, 

the misfortunes in later life of many former well-to-do capitalists and 

business men, and patly advances the argument of life insurance as 
a remedy for the evils of old age and death. 

The telegram imitation, containing a death announcement, in- 
stantly attracts the attention of anyone receiving it. The leaflet is 
in the form of a folder of proper size to slip into an ordinary envelope 
and so used freely by agents, proves a valuable aid in securing 
business. 





SCHEDULE OF PRICES FOR “UP AGAINST IT.” 


Six cents per copy ; 50 copies, $1.25; 100 copies, $2.00; 500 copies, $7.00; 1,000 
copies, $10.00 ; 5,000 copies, $45.00 ; 10,000 copies, $80.00. 


If a company or general agent desires an advertising card or in- 
scription printed on the leaflet, the additional charge will be $2. 


THE SPECTATOR COMPANY, New York. 





Prominent Agents and Brokers, 
M,. DUGRO BUTTLES, 


90 William Street, New York. 
SURPLUS LINES. 








Le Foncier of France Insurance Company. 


ALL LOSSES PAYABLE IN NEW YORK CITY. 


Surplus Line Brokerage Department places risks for 
out-of-town brokers. 


james W. DURBROW, 68 William Street, New York. 
SURPLUS LINES. 


London Mutual Insurance Company of Canada. 
FORTY-FOURTH ANNUAL REPORT. 





Meneses CORGEATY 1, TROD a ankccicccicccususececsinsiasccswscce $736,796.55 
oo is a pnan ae ncanud one oanskannneneemacenwns 360,036.39 
Ro se cee aakgit ces ccucestnsessepeSeaceancnccessaus $376,760.16 


Established since 1859. Losses Paid to December 31, 1903, $8,500,000. 


HERBERT Buxton, Pres. and Mgr. 


ee INSURING AGENCY, 
GENERAL INSURANCE, 76 Wiitram Srreet, New York. 
Correspondence Solicited. 
W. C, BENNETT. ESTABLISHED 1869, J. Burns ALLEN. 


HARLES TREDICK & CO., INSURANCE AGENTS 


and Brokers, 339 Walnut Street, Philadelphia, Pa. Special attention 
given to Surplus lines. 


—_— & VAN DEINSE, 
Indianapolis, Ind. 





L. Austin Jounson, Sec. 








Represent the Firemen & Mechanics’ Insurance Company of 
Madison for strictly Surplus Lines and Sprinkled Risks, 
Correspondence solicited. 


RITCHELL & RIMINGTON 
SURPLUS LINES, 


’Phone, 1497 John. 56-58 PINE STREET, NEW YORK CITY 
Central Insurance Company, Ltd., of England. 
CORRESPONDENCE SOLICITED. 


Fire Reinsurance Company of London, Ltd.; Conestoga Fire Insurance Ce. 
of Lancaster, Pa.; American Guaranty Fund; Mutual of St. Louis. 








oo CLUFF, 
389 PINE STREET, NEW YORK CITY. 


Surplus Line Insurance. Reliable Stock Policies Only. 





Ottawa Fire Insurance Company, of Ottawa, Canada; Michigan Millers Mutual 
Fire Insurance Company, of Lansing, Mich.; British Dominions Insurance Com- 
pany, Ltd., of London, England; Ben Franklin Insurance Company, of Allegheny, 
Pa.; Metropolitan Fire Insurance Company, of Chicago, Ill. See reports of these 
companies. 





Telephone Connecuon. Cable Address: ‘* Woodhowe, N. Y.” 


A. WOODCOCK HOWE, 
Surplus Lines, 


No. 68 William Street, New York City. 





Insurance effected on all classes of Mercantile and Manufacturing 
properties throughout the United States and Canada. 


CORRESPONDENCE SOLICITED. 


Special facilities abroad for effecting insurance in London Lloyds 
and other leading foreign companies writing surplus lines. 


ERM ANNUITIES. 


A complete table of annuities for all terms and ages from 10 to 98, based 

on the Actuaries’ 4 per cent table. “ ; 

The tables show the present value of an annuity of $1.00, contingent upon 
the continuance of a single life at any age and for any term of years. ° 
2 By Witiiam E. Starr, late Actuary of the State Mutual Life Assurance 
Company. Price, postpaid, - - $1.00. 

THE SPECTATOR COMPANY are exclusive selling agents for this pub- 

. 2 


. 


lication, 95 Witt1aM Street, N. 











